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It's the big election year for labor too. 
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The superintendent had a headache! 


His gasoline plant, one of the many in the mid-conti- 
nent field, was apparently ticking along smoothly, but 


he knew from past experience that trouble was brewing. 


Those big iron body valves at the 
manifold were constantly needing re- 
placement; and every time he signed a 
requisition for a new one, he expected 
an explosion from the general ofhice. 
“Something has to be done about it,” 


he muttered as he reached for his tele- 


phone to call the Crane representative. 


Together they inspected the valve that 
had just been removed from the line. 
The Crane salesman whistled “See those 
brass seats and disc—cut to pieces by 
caustic solution. Here’s a good case for 
Preventive Maintenance.” 

The superintendent looked quizzical 


as the Crane salesman continued, “As 


trouble. Let’s change to 18-8 trim—that will stop 


the trouble.” It's been three years since Preventive 
Maintenance cured the superintendent's headache 


at that plant—three years since it was necessary to 


change a valve due to the destruction 


caused by caustic solution. 


The plant for which you are respon- 
sible probably does not make gasoline 
—but its operation is dependent upon 
valves to an extent you never realize. And 
where there are valves there is always dan- 
ger of misapplication—this means low- 
ered efficiency, higher operating costs, 

Speak to your plant superintendent, 
engineer or the man responsible for the 
piping in your plant. Preventive Mainte- 
nance applied by him to your piping lines 
will mean a saving for you. 

Crane Co. stands ready to assist you 
in making specific valve and piping 


recommendations to help solve your 


alread 


possib! 


long as we keep replacing that valve 
with one like it we are going to have 


CRANE CO., GENERAL OFFICES 
836 S. MICHIGAN AVE.. CHICAG 
VALVES + FITTINGS + PIPE 
PLUMBING © HEATING + PUMP: 


No. 1477 Iron Body Flanged 


Wedge Gate Valve particular problems. 
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A Meme to 
Dictator — 


More and more 
tation calls for th 
efhaiency that can 
assured by a truly 
dictation-reporting systen 
That is why more and more 
modern dictators are turning 
to the ease speed, a urac\ 


and simplicity offered b 


STENOTYPY— 
the Shorthand System that is Typed! 


\\ hen you think of typed dictation, it puts an 
entirely new complexion on the handling of your 
correspondence. And on the reporting of your con- 
ferences and meetings——the solving of all your dic- 
tation emergencies! 

For immediately it brings into the picture machine 
ease, speed, accuracy, and simplicity. The Stenotype 
gives your secretary everything it takes to take 
everything you say . . . and right the first time. 

If yeu've seen previous messages in this series, you 
already know what makes such priceless performance 
possible. Such as: notes in plain English letters; 
never-changing hundred per cent readability of those 
notes; noiseless touch operation that conserves energy 


and promotes comfort; a speed reserve invariably 


Secretaries, 
Stenographers, 
Typists 
can learn Stenotypy in your 
time, inexpensively. Ask for 
¢ booklet, “Advantages to You 


Office.” ompli 
notypy.” be sent you prot 


greater than 

the operator 

And 

last, but not 

least: “interchangeable notes” ... an advantage 
whereby several typists can transcribe while one 
Stenotypist takes. 

Put these Stenotypy superiorities into one pack 
age, and you have the ideal, modern dictation medium 
for exacting executives! A time-saver, money-saver, 
and effort-saver. “Machine Age” shorthand efficiency. 
Investigate this method which is already serving 
thousands of top executives and organizations. If you 
would like to see a demonstration or have more de 
tails, ask your progressive business college, or write us. 


needs. 


Executives 
The advantages to you in St 
typy are graphically presented i 
a booklet written especially 
executives, “Stenotypy in Your 
AX plimentary copy will 
ptly on request 


STENOTYPE 


COMPANY 


STENOTypy 
IN You, 
OFFicp 


Dept. 438-ST 
4101 S. Michigan Ave., Chicago, Hl. 


he Time-Tested Shortwriting Machine'— Approved by Thousands of Executives 
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YOULL HAVE THIS 


REPLACEMENTS 


pw” zr HOS E E OB You'll put a stop to the 
iL WT devastating effects of abrasion, 


withering heat and extreme pressures Everybody's got the politica 








—natural enemies that soon take their on his mind this year, but wh 


toll of ordinary hose. working man on this week's cover t 
of elections. he means the ones 


HEWITT achievements in rubber in Mati Boles Michstions 
research stand at the top of the list. Last week the NLRB had one 
HEWITT developments in rubber and biggest elections, when 25,000 


Se RLLE em ployees ot the Conse 
Edison Co. of N V. went to the 
choose a bargaining agent. The 
the work of engineers who have spent snail ot ae Ui: eahtin the & 


synthetic rubber compounds, and in 
technical construction advances, are 


a lifetime specializing in one field— accused Elinore Herrick. rea 
building rubber products exclusively tor of the NLRB, of “col 
for industrial use. Talk over HEWITT the company. Now, while 
hose with your HEWITT distributor. agp id ” . eehry 
He's listed in the classified telephone te peer at nage a 
directory of any industrial center un- election ever on April 1? 


der “Rubber Goods” or “Belting”. Motors plants 
Besides 
ANNUAL reports come under tl 


of public relations efforts 
look through the late 








Pais week brought the dr: 

expansion of the war anticipa 
by Business Week's Foreign | 
tor when he enpl aned for E 

in February. This Business W) 
page 15) brings from Londot 
special cabled report to Amet 
business executives on the sigi 


cance of the week's events to t 
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wo salesmen had the same idea! 


ONE OF THEM SAID: THE OTHER ONE SAID: 


"T’'ll try to remember to mention ““Here’s a telephone booth. I'll call 
that to Brown Brothers when I get Bill Brown right now!” 


around to their 


: town next week.”’ 


( 











Which salesman will need a new order book first ? 


Alert, successful salesmen today do much effective traveling by telephone. 

. They keep in personal touch with customers between trips, pass on 
Suggestions, report price changes, pick up new leads and extra orders. 
They telephone ahead to the next town for time-saving appointments. 


They use Long Distance in dozens of ways—because it pays! (&) 


























“BUT THEY MUSTKNOW | 


BY TONIGHT...” 


re New York Sales Manager's 

phone rang. “Charlie,”’ cried an 
excited voice, “I’ve just stumbled on 
a big order...new firm up here in 
Binghamton. But they must know 
by tonight whether we'll deliver on 
their terms. How can we check their 
credit?” 

“You're in Binghamton?” asked 
the Sales Manager. ‘Good ...do this 
.... Ten minutes later the salesman 
was explaining his problem to an 
officer of a Binghamton bank. In an 
hour he called the Sales Manager 
with a « omplete « redit report on the 
new firm. 

"We'll deliver on 
said the Sales Manager, 
mighty glad to have their business.” 


” 
their terms, 
“and we're 


. . . 
The New York salesman obtained an 
on-the-spot credit re port in Binghamton 
because his company is a customer of 
ours...and because there is a Marine 
Midland bank in Binghamton. 

There are Marine Midland banks in 
34 other trading centers in New York 
State. These banks and their familiarity 
with local communities can save your 
business time and money throughout 
New York State—the world’s richest 
market. 


—) 























THE 
MARINE MIDLAND 


TRUST COMPANY OF NEW YORK 
120 Broadway 


7 At the Gateway to New York State, the 
World's Richest Market 


Member Federa! Deposit Insurance Corporation 























4 


FATEETETEELEFEBTTPLELEEEEEEEAETELEETEEETAELEELTEETETETEEETEETTEELEEELETETEEETETTELTEEEEEIEEETETEAT ELGG, y 


NEW BUSINESS 


Business Week + April 1 


oe4) 





Transport 

Derroit’s Department of Street Rail- 
ways operates the first short wave radio 
station to be built by a transit company 
after the Federal Communications Com- 
mission set aside certain channels for the 
exclusive use of public utilities. In Feb- 
ruary, the first month the station was 
on the air, the department’s 10 patrol 
cars answered 306 calls, re-routed buses 
and trolleys or called for wrecking equip- 
ment when emergencies made it neces- 
sary. 

The first federal loan to a street rail- 
way company has given Kansas City a 
new trolley bus service. The larger share 
of about $4,000,000 which Kansas City 
Public Service Co. was able to borrow 
from the Reconstruction Finance Corp. 
went for bond refunds, but $750,000 was 
used to buy new equipment, 


Housing 
Tue New Jersey Housing Authority re- 
ports that 12 New Jersey cities are co- 
operating with the United States Housing 
Authority in building low-rental apart- 
ments. Also, 18 other cities have applied 
for funds to cover about 90% of the cost 
of projects they want. There are 23 de- 
velopments under construction 
which will have a capacity of 7,248 
families and will cost $30,178,000. 
Because about 500 sq. mi. of Cook 
County’s area has not been incorporated 


now 


in Chicago or its suburbs and does not 
come under zoning erdinances, County 
officials have drafted a law to cover their 
whole jurisdiction. One objective is to 
holt up building permits for the “no- 
man’s land” until State Health Depart- 
ment standards for water supply and 
sewage disposal have been met. 


Our Times 


Next MONTH the University of Rochester 
will hold a three-day Chautauqua to 
which industrial leaders will be invited. 
They will be asked for estimates of the 
strengths and weaknesses of higher edu- 
cation so that the University can define 
its objectives more clearly. 

One of the stunts for the Carrier Corp. 
exhibit at the New York World’s Fair 
next summer is a foot-cooler, a pair of 
air conditioned boxes mounted on a chair 
similar to a shoe-shine stand. It doesn’t 
matter whether the sitter takes his shoes 
off or not. 

Any guest of the Hotel New Yorker 
can have the Tiger Stretch body condi- 
tioning machine delivered to his room 
and demonstrated by a gymnast in a 
military uniform. The sole owner of Tiger 
Streich rights believes he is blazing the 
trail for a brand merchandising 
method. The guest gets the exerciser free 


new 


the first day, has to pay 25¢ 
after or buy it 


Invention 


CANADIAN ENGINEERS are reports 
building an electric airplane, pow: 
lightweight batteries. It 
pected to have a 300 m.p.h. toy 
and a three-hour cruising range. D 
ment of a storage battery alo: 
could efficiently be used in an 
would be a first-rate industrial 
ment, significant to industry in 
as well as to aircraft manufactur 
An American commercial atta 
the Netherlands reports that at 
are being made by a Royal Dut 


storage 


subsidiary to produce a syntheti« 
fiber from petroleum. Waste gas: 
gasoline cracking installations 
basic material. 


Campaign Continues 

Up to December, 1939, 788 elect 
operated coal stokers were sold 

Kansas Chy half as 
been in all pr 
time, stoker 
campaign report. Only 1,676 stoke 
been installed in the area prior to | 
ary, 1939, when Kansas City P 
Light Co., dealers, an 
companies raised the curtain on 
(BW—M 


area, almost 
sold there 
participators in a 


as had 


electrical 
operative promotion 
Newspaper ads, subsidies 
home builders to install 
equipment, and the offer of the 


p41). 
coal 

it 
finance purchases on the electri 
another three 


will be continued 


Public Relations 

Sranparp Or Co. of California 
mailed letters to several thousand 
tomers in farm areas of the state | 
floods, inviting them to talk over 
credit problems with their local 5. 0 
agents. In effect, the company ad 
them not to worry too much about 
current bills for 
spray, and other 
used on the farm, but to 
plan for convenient payments until 
losses had been absorbed. 


gasoline, oil, 
petroleum pro 
work o 


‘ 


Utilities Mapped 

Executives with an eye on branch 
location in the Far West will be 
ested in the large wall map (48 x 68 
published last month by Electrical \\ 
San Francisco. The map presents, fi 
first time, a detailed picture of ele 
facilities in the 11 
depicted are the elaborate inter-co 
tions of western utility systems 
made possible, for example, the tr: 
of energy from southern Californ 
Montana during an abnormally 
period in 1936. 


western states 





ria 


and cus- 
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WASHINGTON BULLETIN 





WasnincTon (Business Week Bureau) — 
Repercussions of Europe’s war increase 
and ramify. President Roosevelt prompts 
the people to think more about its poten- 
tialities in relation to them (and to 
him?). The force of the impact and the 
variety of interests in this country af- 
fected by the struggle will increase in 
the next few months. This week’s events 
presage further adjustments in our for- 
eign trade, perhaps with a net gain if 
' the Allies are compelled to replace Scan- 
dinavian supplies and take over airplanes 
and munitions placed on order but held 
back until “war really begins.” But 
there’s a further contraction of the nar- 
row seas still open to our ships under the 
Neutrality Law. 


a 


Heating Up Again 

IsoLATIONIST TALK is still popular in 
Washington but noticeably weaker than 
before Hitler struck Scandinavia. Bellig- 
erent sentiment, which cooled after the 
arms embargo debate, is slowly heating 
again—with entire Administration ap- 
proval. Even Congressional Pacifist 
No. 1 Sen. Norris, only survivor of the 
Senate voters against U. S. entry into the 
last World War, virtually calls Hitler a 
“thief.” 


Adjournment Prophets 


But, WAR OR NO WAR, now is the time 
for all good men to come to the aid of the 
party. The band wagons have started 
rolling and, as the political din increases, 
there’s talk about the adjournment of 
Congress come June or even before. 

As a prediction this wouldn’t be worth 
the paper it’s printed on. Early adjourn- 
ment is wanted by Administration lead- 
ers to accommodate plans for the Presi- 
dent’s swing-around-the-circle in June. 
But, though many a veteran on Capitol 
Hill, will tell you that he has never seen 
such unanimous desire to make tracks 
for home, the Senate debating society 
may yet run away with the clock. 


Some Obstacles 

As usuaL, the anti-lynching bill, formally 
reported to the Senate this week, will 
bring on a filibuster if pushed. Present 
strategy of Wagner, Van Nuys, and other 
ringleaders is to wait till all 1941 appro- 
priation bills are out of the way before 
bringing the bill up. Another time-con- 
suming jam may come if the House sends 
the Hatch anti-politics bill back to the 
Senate with controversial amendments. 
This listless Congress has displayed more 
interest in that measure than in any 
other business of the session. 


These Are the “Musts” 


SO FAR AS THE ADMINISTRATION is con- 
cerned—now that it has won its fight for 


extension of the trade agreements act— 
Congress can go home when it has passed 
the appropriation bills. Defense appro- 
priations assume larger importance in 
view of this week’s events in Europe 
Over farm bloc resistance, the Senate will 
raise House figures for the Navy and 
Roosevelt has immediately requested ad- 
dition of $10,000,000 to the Navy bill 
for navy yard facilities to speed ship- 
building. 


Relief Strategy 


Tue House has already passed on to the 
Senate all appropriations except on re- 
lief. This, which comes up shortly, has 
Washington guessing. 

*Outlook: Sentiment is all in favor of 
hiking the President’s tentative billion 
dollar estimate of last December, though 
liberality makes another twist by simply 





Timing Trouble 








lems 
Senator Robert Rice Reynolds of 
North Carolina is establishing an all- 
time record in the American House 
of Lords for bad timing. In a floor 
speech Monday insisting that the 
U.S. keep out of the European war, 
he pointed out that the Scandinavian 
countries had been “within a stone's 
throw” of the last war and had 
stayed out—were “within a stone's 
throw” this time and would stay out. 
The Germany had 
started while he was talking. Last 
week he demanded that Ambassa- 
dor William Bullitt remain here and 
tell the Senate all. Bullitt sailed next 
day. Next week? 


invasion by 


dropping the present provision that the 
money voted must be stretched to cover 
a full year. Such a maneuver would serve 
political expediency, leave it up to the 
next Congress to put up more money 
when appropriations run out 


Before tipping his hand, F.D.R. will 
take a long look at the business situation. 


No New Taxes 
Business has little to hope or fear from 


Congress during the remaining weeks of 
the session. There will be no new taxes 


present 


in any form and that goes for any and all 
schemes for covering the cost of the farm 
parity price program. The House econ- 
omy bloc will take another whack at the 
farm appropriation bill without making 
much if any dent in the Senate’s gener- 
osity. 


Labor Tug-of-War 


EXPecT MILD AMENDMENTS to the Wag- 
ner Act to pass the House, but count it 
equally probable that the legislation will 
die in the Senate. The Administration 
will continue to fight any proposals it 
calls objectionable, such as abolition of 
the present Labor Board (instead of 
merely increasing its membership). And 
there’s some evidence that the Republi- 
cans will be satisfied with getting the bill 
through the House and having an issue 
for the campaign. 


Wages and Hours 


AMENDMENTS to the Wage-Hour 
also seem likely to die in the Senate 
though they may get by the House when 
brought up April 22. Main issue here is 
broader exemption of workers engaged in 


Law 


processing agricultural products. 


Transportation Tussle 


THE TRANSPORTATION BILL, 
important as laying a foundation for 
regulation of water carriers by the Inter- 


principally 


state Commerce Commission still has a 
chance. House-Senate conferees who have 
been tussling since Jan. 1 with the meas- 
ures passed by each (last session) are 
ready to report. Question is whether the 
House and Senate will continue to toss 
the report back and forth until it’s too 
late for this session. 


Surprise Bill 


Tue ovTLooKk has suddenly brightened 


for favorable action this session on a 
little-known bill with vast potentialities 
for the food industry. Last session the 
Senate passed this bill (by Sen. Bailey, 
North Carolina) to appropriate $5,000,- 
000 annually to “organize, foster, pro- 
mote, and develop” marketing services 
for farm commodities, which probably 
means stimulation of cooperatives. Tech- 
nical objection by the Department of 
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MODERN STEAM HEAT 
SAVES FINE HOTEL 
63.304 IN 3 YEARS 


Webster Moderator System Gives 
Hotel Touraine Better Steam 
Heating for Less Money 


SYSTEM HAS PAID FOR ITSELF 


Radiators in Unoccupied Rooms 
Can Be Turned Off Without 
Unbalancing Circulation 


ASSURES COMFORT OF GUESTS 


Boston, Mass.—After all apparent 
sources of steam loss had been corrected 
by piping alterations and careful manual 
control, a Webster Moderator System 
installed in the Hotel Touraine paid for 
itself out of steam savings in less than 
three complete heating seasons. 


A survey and steam consumption esti- 
mate was made for 
the Hotel Touraine 
by Warren Webster 
& Com in 1937. 
It indicated that 
substantial savings 
should be made and 
comfort increased 
by using a Modera- 
tor System with 
Outdoor Thermostat 
to —— heating 
automatically 
“Controlled - by - the 
Weather.” 

The Webster Mod- Hotel Touraine, 
erator System was Boston, Mass. 

laced in operation 
n the Hotel Touraine on February 26, 
1937. Up to and including November, 
1939, the cash value of steam savings 
was $3,344.45. 

The Hotel Touraine is heated by 
steam purchased from the Boston Edison 
Co. and savings figures are based on 
steam meter readings. 


With the Webster Moderator System 
the Hotel Touraine provides heating 
comfort for guests on the coldest winter 
day. Both underheating and overheating 
have been reduced to a minimum. Radi- 
ators in ee rooms can be turned 
off without unbalancing circulation to 
the rest of the Hotel. 

George A. Turain, Managing Director 
of the Hotel, is very pleased with the 
operation 
System. There is a total of 15,592 square 
feet of installed direct radiation in the 


Hotel Touraine. 
LOW 


HEATING 
COST 


GET THIS BOOK . .. Read the 
fact storics about economy and 
comfort in the heating of 144 
buildings. No exaggerated 
claims. No promises. Just 64 
pages of heating results. Ask 
for “Performance Facts.” 
WARREN WEBSTER & CO., Camden, N. J. 
Pioneers of the Vacuum System of Steam Heating 
Representatives in 65 principal U. S. Cities—Est. 1888 


of the Webster Moderator | 





_ Communication 
| on television policy, FCC staged a hear- 


Agriculture stopped it there. But re- 
cently Rep. Cooley of North Carolina 
ironed out these objections. Now, he, 
Bailey, and the Department are driving 
to pul, the measure through before Con- 
gress adjourns. 


New Deal Worry 
Tue Hovse will give a whirl next week to 
the Logan-Walter bill that would require 
administrative agencies to conform to 
punctilious procedure in promulgation of 
regulations and orders, and permit broad 
appeal from them to the courts. 
*Expectation: That it will pass— 
some; that the Administration will suc- 
cessfully block final action tying such 
tight strings to its “reform program”— 
plenty. 


Going Over 

BusINEss LIKELY to go over to the next 
Congress includes: Extension of federal 
control of the oil industry, despite the 
Administration’s willingness to revamp 
the Ickes bill to pacify the compact 


| states; regulation of investment trusts, 


sponsored by the Securities and Ex- 
change Commission. 


Television Debate 


Waite tHe Senate Interstate Com- 
merce Committee this week debated 
whether to take a hand in the Federal 
Commission’s decisions 


ing to reconsider its position regarding 
semi-commercial operation of television 
service. Testimony indicated that, at an 
extra cost variously estimated at $5 to 
$40 a set, receivers could readily be 
made flexible enough to quiet the FCC’s 
advertised worries about quick obsoles- 
cence because of changing technique. 
Observers surmised FCC could force 
flexibility on broadcasters but could not 
force set makers to follow suit, especially 
if the extra cost of a flexible receiver is 
more than the public wants to pay. 


Patman Embarrassment 


Former Governor Christianson of Min- 
nesota, now public relations counsel for 
the National Association of Retail Drug- 
gists and anti-chain Freedom of Oppor- 
tunity Foundation, let a Patmanite cat 
out of the bag by his testimony before 
House Ways and Means subcommittee 
that he’d be happy if Congress turned 
the Patman “chain death tax” bill into 


| legislation freezing chains at present size. 


| were already saying that if 


Rep. Patman hurried to declare this 
wouldn’t do. But subcommittee members 
national 


| chains weren’t to be put out of business 


| Because Sec. 


after all, why not let the Federal Trade 
Commission take of them under 
trade practice procedure. 


care 


Morgenthau—Liquor Boss 

MorcGenTHAL, liquor’s new 
boss, has other ideas on how far to 
string along with liquor industry’s self- 
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The Primary Front 


Dereat or Senator Burke for 1 
nomination in Nebraska is man: 
from Heaven for the New Dy 
Left Wingers, even more satisf: 
tory than Roosevelt’s seven to « 
victory over Garner in Illinois a: 
those Roosevelt totals exceedi: 
the combined G.O.P. ballots 
both Illinois and Nebraska. 
Roosevelt showing was expects 
Defeat of Burke, consistent crit 
of New Deal measures and burea 
crats, had only been a hope. 
Dewey’s victory over Vand 
berg in Nebraska and his go 
showing in Illinois also had be: 
expected, but the Nebraska victo: 
was important because here all t! 
force of Dewey’s opposition w: 
brought to bear, with neighbori: 
Sen. Capper of Kansas practical! 
leading a “Stop Dewey” movement 
Fight for the G.O.P. nominatio 
remains between Dewey and Taft 








regulation efforts, W. S. Alexander's « 
to work on trade evils with a dist 
importer-rectifier committee is out a 
with his job as Federal Alcohol Admi 
trator, abolished last week in F. D. R.’s 
latest government reorganization pla: 
Schenley officials, who resigned { 
Distilled Spirits Institute in protest 
against regulation scheme pushed by Dr 
Wesley A. Sturges, head of the insti! 
are now urging a single association 
the three manufacturing branches. But 
other members (except Seagram) « 
tinue to vote support for Sturges and | 
Institute despite whopping loss of Sch 
ley dues. 


P.S. 
FORTUNE-TELLING 
fession in the world, according to 
Clairvoyants’ Legislative Lobby (against 
psychic oppression) . Lobby is protest 
to Congress against high license 
charged profession in the District 
Columbia, contending that if it were 1 
strictly legitimate it would not be licensed 
at all. ... Spurrep by decision of the fed 
eral Circuit Court in New Orleans 
holding elevation of the minimum wag 
in cotton textile industry to 323¢, Wage- 
Hour Administration is starting mac! 
ery to raise minimum wages in ca! 
and rug, luggage and leather goods, « 
verted paper products, jewelry and px 
able lamp and shade industries. .. . © 
GRESSMAN Joun Vorys’ illustrated 
tures on war and New Deal are a hit 
Washington. Using charts and carto 
of his own making, Vorys mixes bit 
political satire with facts, fancy, 
blunt humor. Invariably 
Under-Secretary of State 
“Butch” gets a belly-laugh. 


is second oldest 


reference 


Welles 
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§Letest 
Week 


*105.1 


Preceding Month 6 Months 
Week Ago Ago 


THE INDEX... $105.8 107.9 120.5 


PRODUCTION 
Steel Ingot Operations (% i ‘ se Ave 61.3 61.7 64.7 
Automobile Production 101,655 103,370 103,560 
Engineering Construction Awards ‘es. News-Rec. 4-week daily av. in , Cheusande) $8,498 $8,182 $8,465 
Electric Power Output (million kilowatt-hours) . 2,381 2,422 2,464 
Crude Oil (daily average, 1,000 bbls.) 3,745 3,841 3,829 
Bituminous Coal (daily average, 1,000 tons) 1,412 t1,344 1,467 
prot st 

| by TRADE 

: Miscellaneous and L.C.L. Carloadings (daily average, 1,000 cars) 

All Other Carloadings (daily average, 1,000 cars) 

Check Payments (outside N. Y. City, millions) 

Money in Circulation (Wednesday series, millions) . 

Department Store Sales (change from same week of preceding year). 


nstit 
tion 


and the 


ye PRICES (Average for the week) 


Spot Commodity Index (Moody's, Dec. 31, 1931 = 
lron and Steel Composite (Steel, ton) 
Scrap Steel Composite (/ron Age, ton) ion 
Copper (electrolytic, Connecticut Valley, Ib.)...............656. 
Wheat (No. 2, hard winter, Kansas City, bu.) 
Sugar (raw, delivered New York, Ib.)............ wate 
to th Cotton (middling %”, ten designated markets, Ib.)........ 
fagainst Wool Tops (New York, Ib.) sat 
Rubber (ribbed smoked sheets, New York, Ib.)....... 


FINANCE 

Lrict Corporate Bond Yield (Standard Statistics, 45 issues) see 
rere not U. S. Bond Yield (average of all issues due or callable after twelve pansed 
licensed U. S. Treasury 3-to-5 year Note Yield. 

he fed Call Loans Renewal Rate, N. Y. Stock Rasieass (daily quasene) 

the fed- Prime Commercial Paper, 4-to-6 months, N. Y. City — rate) 

ans up- Business Failures (Dun & Bradstreet, number) oe 

m wage 


, Wage- 


nachin- 


st pro- 


otesting 


nse tet 


BANKING (Millions of dollars) 
Demand Deposits Adjusted, reporting member banks. . 
Total Loans and Investments, reporting member banks. . 
carpet Commercial and Agricultural Loans, reporting member banks... 
Is, < . Securities Loans, reporting member banks 
d x U. S. Gev’t and Gov’t Guaranteed Obligations Held, reporting menber ‘tambo. 
Other Securities Held, reporting member banks — 
of Excess Reserves, all member banks (Wednesday series). . . . . 3,708 
ed lec- Tota! Federal Reserve Credit Outstanding (Wednesday series) . 512 J } 837 2.584 


STOCK MARKET (Average for the week) 
50 Industrials, Price Index (Standard Statistics) 


16,072 
21,634 
3,838 
1,266 
10,180 
3,290 


Ne 


a hit 
arto« 


; bitt 


20 Railroads, Price Index (Standard Statistics) 

20 Utilities, Price Index (Standard Statistics). ... 

90 Stocks, Price Index (Standard Statistics) 

Volume of Trading, N. Y. Stock Exchange (daily average, 1,000 ehaves) 


1,573 


31.1 31.2 
69.0 67.9 
97.3 97.2 
1,043 703 


* Preliminary, week ended April 6th. t Revised. § Date for “ Latest Week” on each series on request 

















HOW THEY GOT A LILY 
OUT OF BED 
IN TIME FOR EASTER 











SCIENTISTS USED standard 150 watt G-E MAZDA lamps in 

this test. Similar experiments have employed sodium vapor 
and mercury arc lamps. General Electric research is con- 
stantly finding new ways to improve existing lamps, as well 
as developing new lamps to meet specific problems. 


THIS GIANT “ELECTRIC EYE’ measures light output of G-E 

bulbs...one of 480 tests and inspections. Sixty years of G-E 
research and development have increased lamp efficiency as 
much as 1000 %, reduced prices as much as 85%. Today’s 
100 watt 15c lamp is almost 50% brighter than the same size 
you paid $1.10 for in 1921. To get more and more light for 
your money, year after year, be sure to buy G-E MAZDA lamps. 





G-E MAZDA LAMPS 
GENERAL @ ELECTRIC 


Year by year, better lamps for every purpose 


versity, lily at left was kept at 60 


Business Week 


IF EASTER LILIES BLOOM TOO LATE, florists lose heavi 
the rescue come scientists, who show how blooming « 
advanced two weeks with electric light. At Ohio State 


F with no added ligh 


at right was given same heat plus four hours extra light 


3 


WHAT CAN LIGHT DO FOR YOU? Chicago's Belmont K 
Corporation (above) reported an increase in productior 
a corresponding decrease in rejects after light-conditio: 
Perhaps better lighting can improve your business. Ask y: 


G-E lamp man or your local electric service company. 








G. E. MAKES 9000 DIFFERENT LAMPS... 


How many can help your business? 


LIGHT WHERE YOU NEED IT 
with G-E MAZDA Projector 
lamp. Lens, filament and re- 
flector in one all-glass unit. The 
150 watt size is now only $1.40. 


THIS LOCOMOTIVE MEADLIGHT 
lamp (250 watts), has dual fila 
ment support, stranded lead- 
in wires to resist vibration. It 
has a list price of $1.40. 


INCREASED DEMAND for more 
light has sold more larger size 
bulbs, like this 300 watt inside 
frost G-E MAZDA lamp. It sells 
for only 55c. 


INDIRECT LIGHT act low cost 
with G-E Silwered Bow 
MAZDA lamps. A coating of 
mirror silver is sealed on bow! 
The 150 watt size costs only 55« 
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THE BUSINESS OUTLOOK 


New turn in European war increases prospects of 
large-scale orders from Allies and may signal end of 
domestic business recession. Rise in commodity prices 
is corroborative, but stock market has its misgivings. 


Errope’s WAR took a turn this week, and 
_ probably, did domestic business. The 
German “Blitzkrieg” widened the battle- 
front and the possibilities of an intensifi- 
ition of both the war and war orders. 
But the immediate effect over here was 
I xed 

Commodities, including copper, wheat 
n excited trading) , rubber, cotton (but 
nly modestly), and lead advanced in 
rice. The Moody’s Index of 15 spot quo- 
tations jumped 1.9 points on Tuesday— 
the broadest single day’s rally since the 
first of the year. 


Stock Market “Cool” 


Stocks, on the other hand, were de- 
ledly “cool” toward the news. At first 
steel shares and the paper and pulp 
sues rallied hectically: the steels, be- 
suse probably Britain would buy more 
er here, now that supplies of iron ore 
rom Sweden might be restricted; the 
paper-and-pulps, because Scandinavian 
shipments would be disrupted—and 
therefore this country’s mills would con- 
trol a larger share of domestic and world 

Isiness. 

But after the opening uprush, selling 
st in; all shares but the papers lost most 
{their gains, though steels were stronger 
than the list. Liquidation came from 
three logical sources: (1) Europeans 
aught in the latest German maneuver 
Danes, Norwegians, Swedes, and prob- 
nbly Dutch and Belgians) who decided 
cash was more mobile than securities; 
2) profit-taking after the fairly sharp 
pivance of the last two weeks; (3) gen- 
ral selling because of a general nervous- 
hess over the new turn in the war. 


Shares and Earnings 


There is another explanation of the 
tock market’s lack of enthusiasm. Cor- 
orate earnings, hence stocks, custom- 
rly sell at a lower value in wartifne 
tan in peacetime. During the World 
‘ar, for instance, investors and specu- 
tors discounted profits and dividends 
eavily. Stocks sold for as low as four 
mes earnings in 1914—for war earn- 
igs are notoriously non-recurrent. With 
ace, they vanish. Thus, it is to be ex- 
ected stocks will not take large war 

ws at their face value—when and if 

| earnings really begin to develop. 


Business men, however, were not as 
cautious this week as Wall Street was. 
In New York’s Worth Street, orders for 
print cloths and all types of gray goods 
speeded up perceptibly at rising prices. 
This new burst of buying, added to busi- 
ness recently booked, is enough to 
arrest the decline in textile production. 
For the next few weeks, at the very 
least, mill activity should stabilize, or 
even rise slightly. But the 
drop may only have been postponed 
not averted. It depends. 

So far, the British have managed to 


eventual 


retain a major part of their cotton tex 
tile markets in South America. How- 
ever, if the war really intensifies and 
British ships and men are required for 
actual transport of materials and sup- 
plies for the army and the navy on a 
wider this country’s textile 
makers may be able to break into Latin 


scale, 


that case present invent 


America. In | 


ries of cloth will not stack ip as large 
Steel inquiries also perked up this 


week. Tron {ge reports that “im 


ing orders are in closer balance with 
and information 


WereeEK that steel 


making inquiries about 


shipments,” 
to Business 


private 

indicates 
consumers are 
near-term deliveries 

lest a flood of rush 
Allies interfere 
mally prompt flow of 
It is possible that over the 


apparently anxious 
orders from the 


the nor 


; 


should with 


steel, once i 
“specified.” 
next few weeks these inquiries will turn 
into orders and thus check the decline in 
had al 


ready been slackening anyway, on an 


the steel rate—a decline which 


and accelerating demand 


for shapes, and sheets and tin plate from 


accumulating 


a variety of domestic industries 


Recession Nearing End 


And so, despite the unbullish first re 
sponse of the stock market, it is not too 
illogical to conclude that the recession 
in business may be over, that a period of 
making a bottom—with minor ups and 
from week to 


Commodities probably will give the next 


downs week, has be gun 








IN THE OUTLOOK ~ HOME FINANCING 








(Mortgages on new residential building selected for appraisal by FHA) 
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The “big three” of America’s basic 
industries are generally regarded as 
steel, automobiles, and building. So 
far this year steel has slumped rather 
badly, autos have done well, and 
building has been this way and that 
way. Lately, however, building has 


given a bullish signal (BW—A pr6'40, 
p14). There has been a fairly rapid 
rise in FHA mortgages selected for 
appraisal on homes to be constructed. 
Thus, after a somewhat rocky start, 
residential building has become a 
bolstering business influence. 
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important signal. If they continue to ad- 
vance, the inferences are: (1) That new 
orders are coming in; (2) that purchas- 
ing agents are taking no chances on 
prices going against them; (3) that busi- 
ness men are maintaining inventories, if 
not actually expanding them—in contrast 
to recent policies of letting stocks run off 
(BW—Mar23’40,p13) . 


But anxious days are still ahead—dur- 
ing which emotions many times will get 
in the of judgments. 
Though this new turn in the war implies 
quickening and increasing Allied orders 
for munitions and other supplies and a 
probable expansion in domestic expendi- 
tures on national defense, it also means 
further dislocations in international mar- 


way business 
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kets—our Scandinavian trade, 
ample, is cut off. Further, 
tant political possibilities ought 
taken (1) As a re 
war intensification Roosevelt may 
to run for a third term; and (2 

cant German successes could conc: 


two 


into account: 


increase the chances of America 
into the war. 








36,846 3q. mi. 8 009,000 


PuitapeLpuiA—The early Easter was 
disappointing on two counts: (1) bad 
weather cut down retail sales in this 
Reserve district; (2) sales throughout 
the country were unexciting with the 
result that spring reorders for con- 
sumer goods industries in this are: 
failed to pick up significantly. 
Along with prices, hosiery output 
has dropped another 10% of capacity, 
and other lighter lines—such as under- 
wear, cotton products generally, and 
cigars—are running below last year’s 


level (BW—Mar9'40,p14). 
Locomotives Up 130% 


Payrolls, however, are still about 
10% to 20% higher than a year ago, 
primarily because operating rates of 
durable goods manufacturers are run- 
ning ahead of 1939—this despite the 
decline since the first of the year. Lo- 
comotive building is outstanding, with 
operations 130% higher than in 1939; 
steel, not so spectacular but more im- 
portant from a payroll standpoint, is 
30% ahead of °39. In 
trade in the heavy-goods-industry 
centers leads the district in compari- 
sons with a year ago. 

War industries continue to boom. 
Five years ago the U.S. arsenal build- 
ings at Frankfort (this city) were 
deserted. Now they shake and shud- 
der six days a week under the pound- 
ing of munition-making machinery 
and provide employment for 3,800. 
Shipbuilding, too, is expanding, both 
at Camden, N. J., and Chester. And 
throughout the district, there are signs 
of a better-than-seasonal increase in 
non-residential building. 

Incidentally, the unseasonable cold 
weather propped production and sales 
of anthracite last month. 


consequence, 











The Regional Business Outlook 





i , 
190,513 sq m@ pop 18,863,000 


Cuicaco—Automobile production con- 
tinues to bolster payrolls throughout 
this Reserve district. The steel rate 
this week rose a few points on the 
demand of motor manufacturers for 
sheets. Though assemblies over the 
next month or so probably won’t make 
unusual gains, neither is it likely that 
there will be any sharp drop—particu- 
larly in view of the recent fine record 
of auto sales throughout the country. 

Some industries now are beginning 
to feel the impact of spring expansion 

-notably farm implements and road- 
building machinery. As yet, however, 
orders for capital goods equipment 
have not been noticeably large, and 
there is no immediate visible stimulus 
to suggest a widespread upturn in em- 
ployment. Lacking shipbuilding, avia- 
tion, and munitions industries, this 
region gets war business only indi- 
rectly—through parts manufacturing 
or through its effect on agricultural 
prices. 


Wheat, Corn, Hogs 

In the farming areas, the outlook is 
improving. This week’s advance in 
commodity prices has lifted sentiment 
among corn and wheat growers in IIli- 
nois and Indiana. This combined with 
real spring weather should be a factor 
in retail sales. In Wisconsin, dairymen 
are currently benefiting from good 
prices for butter and other products. 

Iowa, however, continues as a de- 
area—with hogs just barely 
around $5 a hundredweight, 
and the hog farmer throughout this 
district is unlikely to be an active 
spender until prices rise considerably 


pressed 
holding 


above current levels. In contrast, live- 
stock raisers have been getting good 
prices and are fairly cheerful. 


683,852 sq. mi pop. 10,2 

San Francisco—It looks like the b 
ginning of a good second quarter 
this diversified area. Although Sout 
ern California oilmen are disturbed | 
the sharp downward tendency of yx 
troleum exports, citrus fruits have pr 
vided a regional offset. Prices ros 
sharply after the freeze in Texas a: 
Florida, and, although there has be« 
some relapse, this year’s total receipt 
should exceed those of 1939 by a go 
margin. 


Rains Help Pastures 


Indeed, agricultural marketings dur- 
ing the first three months have bee: 
generally ahead of a year ago, bot 
from a price and quantity standpoint 
And the weather recently has e1 
hanced prospects. Heavy rains hav 
provided subsoil moisture and in 
proved the condition of the pastures— 
offering a promise of good harvests 
and fat livestock. 

Industrial trends are mixed, but on 
the upside. Though steel output, auto 
mobile assemblies, and tire production 
have been declining, paper and pulp 
companies are working at capacity 
levels and aircraft plant payrolls con 
tinue to expand. At San Diego, the 
Consolidated Aircraft Corp. has just 
obtained a permit for constructing 
several new units, estimated to cos! 
$1,000,000. 

Notwithstanding this atmosphere o! 
general well-being, retail gains hav: 
not come up to the average of the 
country’s industrialized areas, excep! 
in the Pacific Northwest, where lum 
bering dominates, and in lower Cal 
fornina, where the aviation industry 
has been a major stimulus. Smallest 
trade gains have been registered in the 
San Francisco-Oakland Bay region. 


The Regional Outlook surveys each week three of the twelve business areas of the country. 
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Hitler Runs into an Economic “If” 


Germany’s gains in Scandinavian iron war are 


questionable, but willingness to risk longer frontier shows 


concern over vital materials. Oil war next? 


Lonmx (By 


Foreign 


cable from  Bustness 
WEEK = Editor) Three 
fter Germany ’s lightning occupation of 


day Ss 


Denmark and Norway, London was still 
. surprised to have formed any very 
fnite opinion about developments of 

the immediate future. While warships 
| airplanes were determining whether 

Hitler had won another political victory, 
seconomic gains in any case were held 

‘ iestionable. 

Hitler has undertaken to defend a long, 
new frontier—already dubbed here “the 
Northeast Front”—that is virtually at 
Britain’s door-step. The fact that he has 
assumed the risks involved is taken as 
yroof that the Allies have forced Ger- 
my to come out from behind her de- 

nses to protect one of the two raw ma- 
rials that 

fom abroad without interruption. 


she absolutely must have 
First of the two is iron ore from Swe- 
(and to a lesser degree from Nor- 
y); these are the last important sup- 

lies of foreign iron available to Germany 


and are so vital that, even in a stalemate 


war, she could not afford to do without 
them. The second essential war material 
that Germany must have from abroad is 
oil. Berlin’s main sources of petroleum 
products, following the tightening of the 
blockade, are now Rumania and Russia 


Factors in Allies’ Decision 


There are four main reasons why the 
Allies prefer to face the iron ore issue 
first: (1) The beginning of the campaign 
is a naval affair that can be handled in 
local waters without 
(2) It postpones the threat to 
the Empire’s Mediterranean life line re 
sulting from Italy’s continued allegiance 
to the Axis. (3) Turkey's persistent ob 
jections to a showdown in the Near East 


weakening home 


defenses. 


are left to future persuasions. (4) A rup 
ture with Russia is avoided. 

official 
Allied strategy must be aimed 


It is acknowledged in circles 
here that 
at forcing Germany to draw on her lim- 
ited stocks of food and military materials 
chance to augment 


before she gets a 


them in any important way from Russia 


15 


and the Southeast erman track 
deal with tl ’ ts Is rking bette 


than either erin © OSCOW EXPE 
While t] Denmark give 

the Reich deciles nil ry 

the economic gain d * tel 


} 


Wists 


advantage 
nporary Th 
new air 


' : 
and naval combined wil 


the Norwegian bulwark 


. if it can be held 
virtually guarantee the Baltic 
Allied attack. But bevond the initial ec 
nomic fat which the Nazis obtain from 
Denmark, the country 
prove a liability 
Denmark is only a “food 


While one of the world’s great suppliers 


against 


probably will 
fac tory ss 


gzs, it is not a 
state. Now 
its required supplies of foreign fodder are 
And sO are 


the imported raw materials on which its 


of butter. bacon, and e 
self-contained agricultural 


presumably cut off many of 


industries are almost wholls dependent 


Norway's Resources Welcome 


Norway has greater potential resources 
for the long pull. Her iron, chrome, and 
molybdenum deposits would be welcom 
additions to the Reich's meager supplies 
Moreover, she has forests, chemical fax 


Ni kel 


originally planned to smelt much of its 


tories, refineries International 


ore from Petsamo, Finland, in southern 


Norway where cheap hvdro-electrical 


power promised profitable operations 


Norway’s fishing industry is another real 

asset to any government controlling the 

country. 
When the Nazi blow fell, Norwa 





welter of Norwegian battle names coming over 
e cables this week, the one that interested U.S. busi- 


The most southerly port in 


ost was Bergen. 


| 
el 


._ - 


FEM. Newmen from Wide Wor 


northwestern Europe left open to U.S. shipping unde) 
the Neutrality Law, it has now been closed, with every 
thing north of it, by President Roosevelt. 
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tons was scattered to the ports of the 
globe. It probably will now be incorpo- 
rated into the shipping of the Allies. The 
modern Norwegian tankers will be a par- 
ticularly valuable addition to French and 
British tonnage. 

Britain must quickly find substitute 
sources for the huge imports of Danish 
butter, bacon, and eggs which continued 
up to this week despite German subma- 
rine attacks. The loss is somewhat com- 
pensated by release of the Allies from the 
costly business of convoying fodder and 
industrial raw materials to the Danes. 


Slamming One More Door 

British publishers already talk of rising 
paper prices. Following the Finnish dis- 
ruption, further important supplies from 
Scandinavia now are cut off. The British- 
Soviet trade deal (still in force) arrang- 
ing for the purchase of Russian lumber 
for mine props and construction takes on 
new significance, though the German de- 
mand for Russian timber remains a fac- 
tor. Some increase in Canada’s shipments 
of forest products is possible. 

By the Nazi seizures, the United States 
is cut off from a valuable trade with 
Scandinavia. Invasion of Norway slams 
shut the port of Bergen—the last gate- 
way under the old U.S. neutrality regula- 
tions for American shipping in Northern 
Europe. Active warfare on the new front 
is likely to make deliveries to any part 
of Scandinavia too costly to allow an im- 
portant volume of business. 





At the White House President Roose- 
velt burned the midnight kilowatts in 
conferences with diplomatic and military 
advisers as plans were laid to cushion 
the economic shocks of Hitler’s latest 
lunge. Wednesday afternoon the Presi- 
dent signed a proclamation revising the 
combat area from which American com- 
merce was excluded. It barred U. S. 
shipping from all waters around the 
Scandinavian peninsula, previously left 
open from Bergen northward. Also barred 
were the White Sea and the Soviet ports 
of Archangel and Murmansk. 

While seeking to adjust themselves to 
the new interdictions, traders realized 
that these might not be the end. Likeli- 
hood of the next explosion occurring in 
the Balkans carried the possibility of new 
prohibited areas in the eastern Mediter- 
ranean. 


Stop, Look, Listen 


Federal Loan Administrator Jesse 
Jones said after a conference with Presi- 
dent Roosevelt that the U. S. would ob- 
serve a stop-look-listen attitude toward 
Scandinavian loans, at least for a few 
days. Credits authorized are $10,000,000 
each to Norway and Denmark, $15,000,- 
000 to Sweden. None of the Danish and 
Swedish loans has been used. The Nor- 
wegians have spent $226,000 and made 
commitments for $180,000 additional. 





magnificent merchant fleet of 4,000,000 





Business Week - April 13. }94 


t 





“First and Largest’”’ Mural, Cast of Stainless Stee 





























Mounted this week on the facade of 
the Associated Press Building, Rock- 
efeller Center, New York, this 10- 
ton, 24218-ft. stainless steel mural 
symbolizes “Newsmen in Action.” 
Described variously as the “first he- 
roic sculpture cast in stainless steel” 
(USS.R.’s “Big Joe” at the 1939 
N. Y. World’s Fair was fabricated 






out of sheets) and the “largest 
bas relief,” it was cast in ni) 
tions, machined, and dowel 
gether by the General Alloys ¢ 
Boston from the plaster mo 
Sculptor Isamu Noguchi (left). H.H 
Harris, General Alloys Co. pre 
inspects the sculpture before 
ment (right). 





Norway, Denmark, and Sweden bought 
$30,618,000 of U. S. goods during Janu- 
ary and February and sold to us $14,- 
945,000. This is about 3% of total U. S. 
foreign trade. However, America should 
benefit from forced shifts in Allied buy- 
ing. Canada expects to take up much of 
the slack caused by the cutting off of 
Britain from Danish bacon, butter, eggs. 
Canadian regulations probably will be 
eased to enable U. S. farmers to make up 
deficiencies in Dominion supplies. 


Political Mortgages? 


Farmers are dubious about 


the strings tied to Washington’s 
promise of cheap money. 


CHEAP MORTGAGE MONEY usually is a 
mighty attractive thing to the borrower, 
but it isn’t always the blessing it appears 
at first glance. That’s what farm lenders 
are arguing these days as they eye a 
group of mortgage measures now before 
Congress, and they’re even getting some 
support from farm organizations which 
object to the strings tied to the cheap 
money. 

Chief bone of contention is Rep. Mar- 
vin Jones’ bill to cut the rate on mort- 
gage money borrowed from the govern- 
ment to 3%, to pledge the government’s 
credit directly behind the bonds of the 





federal land banks (it’s an indirect ¢ 
anty now), and to allow farmers t 
off their mortgages in instalments 
ning as long as 40 years. 

It would be an amendment to t 
land bank Jaw. The farmer signing 
a land bank loan no longer would 
quired to put 5% of the face of his 
gage into land bank stock or into t 
stock of a farm loan association. Her 
the cooperative loan associations- 
were supposed to administer the 1 
gages and ward off losses so as to protec! 
individual farmer’s investment 
stock—would no longer exist. Instea 
there would be county committees wit 
secretaries appointed by the gover: 
the Farm Credit Administration. 

Right there you run into some of t 
criticisms. FCA no longer is independent 
but has been shifted to the Department 
of Agriculture, the old Governor fired, 
and a new one put in. Critics assert ! 
FCA consequently has been throw 
rectly into politics, that the land banks 
will be turned regional mortgage 
pawnshops with no real banking 


into 


tions, and that the co-op loan as» 
tions will vanish to be replaced by 
ical committees dominat« 
secretaries who owe their appoint 
and security of tenure to Washingt 
The Jones bill provides that a 
land bank bonds will be refunded : 


conditionally guaranteed obligations ol 


county 
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B 
federal government. This, say the 
sponsors, will permit borrowing at lower 
es—and a 2% rate is assumed. This 
saving warrants the 3% interest rate on 
land bank and land bank commissioner 
uns, they further contend 
Investment men point out that the 


mortgages would run for 25 to 40 vears. 
Hence the land banks’ borrowing should 
also be long-term. And there's no mys- 
terv to the fact that Uncle Sam has to 
pay more than 2% for any money he has 


horrowed for more than 15 vears 


Tough on the Country Banker 


In any event, it is agreed among pri 
vate mortgage lenders that a 3°) govern 
ment rate (with a variety of provisions 
allowing readjustment of the face amount 
and the terms of the mortgage) would 
very quickly bring under the Farm 
Credit Administration all of the country’s 
farm mortgage debt. In fact, it is pointed 
out that the government now offers the 
farmer co-op loans, production loans, and 
a wide variety of other lending services 
Banks, insurance companies, and individ- 
uals who have been lending to the farm- 
ers don’t have to strain their imaginations 
much to vision the day when FCA will 
extend all the loans needed for any agri- 
cultural purpose. 

Insurance companies feel they could 
adjust to this change. They probably 
would take the new land bank bonds, 
fully guaranteed, in exchange for their 
present mortgages It would involve 
quite a loss in yield, even though many 
f their mortgages carry only 4° inter 
est, but they figure to get along 

The country banker, on the other 
hand, who lends on mortgages, puts up 
seed and live stock loans, and generally 
does just about 90° of his business with 
the farmer, figures he faces a bleak pros- 
pect if the Jones bill passes—and feeling 
in Washington has been, at least until 


the last few days, that it would. 


Vew wrinkles in annual reports—the Blaw-Knox Co. 
steel products) report to its employees features photo 
S. Steel's statement 


raphs of production activities; U. 





Annual Reports Take on New Jobs 


This year’s crop emphasizes their increasing im- 


portance in relations with 
dry-as-dust stuff giving way 


To THE MiIttions of stockholders and 
added millions of employees, a stream of 
annual reports is flowing these days 
Through these reports, industry is telling 
its story as never before In facet. for 
many a company the annual report is 
becoming a prime public relations effort 

Time was when = such reports were 
“Your 


directors beg leave to report,” and con 


stodgy statements beginning. 
sisting mainly of a formal array of facts 
and figures. Today, more and more com 
panies are using color, pictures, simple 
charts, and simpler language in telling 
the public their story. Some companies, 
like American Tel and Tel, General 
Motors, and RCA, prefer soberer presen 
tations: vet they heighten the effective 
ness of their reports with thorough ex 
planations of operations and the econom 


ics involved 


Simplifying Statements 

An increasing number of companies 
are using their annual reports as a means 
of taking their employees into their con- 
fidence. Companies like Bethlehem Steel, 
United States Steel, General Motors, Cat 
erpillar Tractor, Borden, Johns-Manville, 
Goodyear Tire and Rubber, Stewart 
Warner, Bridgeport Brass, Staley Manu 
facturing, Revere Copper and Brass and 
National Refining either sent 
report to employees this vear or handed 


them a copy of the one submitted stock 
holders. In some instances, the report 
was addressed to both stockholders and 
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publie and employees, with 


to vital discussions. 


; 


emplovees some Companies were Con 
ig a practice already establ shel 


I S. Steel's report neicates t he prey 


' 


ress COMLpMInIEes Are making im stream 


ng their statements. Under ten sinnapole 


; ‘ 


headings, it presented the entire opera 


ing history of the company during 19389 
expressing it in figures, percentages, and 


\ set of 


the balance 


on a per emplovec basis 
forcefully 


items, while another table showed 


presents 


the Corporation Karned Its Liv 
1939.” 


Workers Need to Know More 
Blaw Knox steel produc ts 


in its current annual report to employ 


presetits 


a vivid panorama of the production e 
ot its 


auto parts in a foreword to its 


business Phompson Prox 


plovees’ report, stresses its need 
‘It’s not surprising that emplovec . 
but limited financial knowledge 
corporations for which they work 
enough has been done to « xplain Trraarncia 
matters to emplovees.” 

I hompson Products, incidentally 
a unique job in this report, which 
sisted of a series of pages cut somewhat 
in the manner of an index. When laid flat 
these pages comprised the profit and 
statement. Individually, they contained 
one single item of that statement, whi 
was explained in detail with an illustra 
tive cartoon 

In reporting on 1939 the majority of 


: 
companies had a very pleasant story t 








includes a table showing “Hou the Corporation Karne d 
Its Living in 1939": 
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Above graph shows G&L annual sales (height of bar) for 
15 years, superimposed on Business Week’s Monthly Index of 
Business Activity curve (courtesy Business Week). 








The annual report of the Giddings & Lewis Machine Tool Co. uses a business 
andex to compare G.&L. business with general conditions. 


tell. The reason is obvious: earnings were 
up, primarily as a resul of the war boom 
But the attitude of industry on this im- 
portant point seems crystallized in such 
statements as that of Monsanto Chem- 
ical, which said in its report: “The satis- 
faction of reporting our results for 1939 
is tempered by a realization that what 
otherwise would have been a very medi- 
ocre year was spurred into great activity 
by the outbreak of the tragedy abroad.” 

This year, more than ever, companies 
are using their annual reports to state 
their position on a number of vital issues 
And in most instances a high degree of 
candor was displayed 


Foreign Assets Listed 


Foreign operations were one of the im- 
portant problems. For stockholders who 
might be concerned about the effect of 
the war upon foreign operations, West- 
inghouse Electric & Manufacturing set 
up a statement of its foreign assets, and 
the income derived from them, on a page 
apart from its balance sheet, as did Na- 
tional Dairy Products. Zonite Products 
listed its foreign assets and _ liabilities 
(other than Canadian) in a separate col- 
umn in its balance sheet. Robert Gair 
Co. issued separate reports of its domes- 
tic and Canadian operations. 

Allied Chemical and Dye declared its 
foreign operations (principally manufac- 
turing plants in Canada) constituted less 
than 4°% of its consolidated assets while 
du Pont reported that the aggregate of 
its foreign items was less than 3° of 
consolidated gross assets. Du Pont set up 
a reserve against foreign assets as did 
United Engineering and Foundry. 

Another important matter 
ployee relations. Most companies could 
point to 1939 as a year free from strikes; 
many companies boasted of their em- 
plans—group insurance, 
savings funds, credit unions, sickness, ac- 
benefits. 


was em- 


ployee-benefit 


cident, death and disability 


Bayuk Cigar swelled with pride at the 
new labor policy it inaugurated last year 
—vacations with pay to all employees— 
while Bethlehem Steel announced an ex- 
tension of its employee vacation plan. 

Chrysler Corp., after a brief recital of 
the 54-day strike last year (BW— 
Dec2’39,p13) , dismissed it with the state- 
ment that “our dealers and the public 
generally showed a remarkably sound ap- 
preciation of the importance of the issues 
involved.” Staley Manufacturing (food 
products) broke down its personnel into 
age groups and length of service, and 
compared its findings with results of the 
last census. It showed that 40.3% of its 
employees are over 40 years of age 
against the 42.5% of the population past 
40 in 1930. 

In like manner, many companies used 
their annual reports to discuss current 
Washington developments affecting the 
future of their business. 

Following the TNEC investigations, a 
number of life insurance companies—like 
Equitable Life, Massachusetts Mutual, 
and Provident Mutual—put out highly 
readable reports, which did much to dis- 
pel many myths about the insurance 
business. (The Institute of Life Insur- 
ance recently published a brochure which 
showed insurance companies how to in- 
crease the effectiveness of their annual 
reports to policyholders.) 


Utility Setup Defended 

In the public utility field, Electric 
Bond & Share, for the first time in its 
history, rose to a defense of its holding 
company setup with a full presentation of 
the knotty problems of integration under 
the holding company act. Oil companies, 
like Sun Oil, Pure Oil, Texas Corp. and 
Houston Oil, inveighed against the pro- 
posed Cole bill to regulate the oil indus- 
try (BW—Feb10'40,p27), and pointed 
to the achievements of the industry un- 
der self-regulation. Atlas Corp. stole a 
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march on the recently introduced bil 
regulate investment trusts (BW—Fe! 
"40,p16) . It pointed out in its report t 
the asset value of its stock at the end 
1939 was 150% higher than in 19 
while that of the 90-stock index 
Standard Statistics (and of other inv: 
ment trusts) was some 40°; 


Selling the Stockholder 


Many companies used their reports 
do an effective selling job for their p 
ucts, some on the theory that if you : 
a stockholder (the right way), you'll { 
he’s a customer. Companies like Mas 
ite, Goodyear, Flintkote, Dictapho 
Budd Manufacturing, Borden, Cra 
Hobart Manufacturing, Fansteel Met 
lurgical, Worthington Pump, Elect 
Auto-Lite, Bendix Aviation, Owens | 
nois Glass, American 
Pittsburgh Plate Glass used plenty 
pictures of their products and process 
to let people know what they are doing 
in sales, manufacture, promotion and 
Other like All 
Chalmers, Goodrich, National Gypsu 
Freeport Sulphur and Pratt & Whitn 
achieved the same end through supp! 


lower 


Locomotive, 


search. companies, 


mentary surveys of operations. Gene 
Electric issued a special report whi 
traced its growth in the last 18 yea 
under the leadership of Owen D. Yow 
and Gerard Swope, who recently retired 
(BW—Nov25 "839, p25 a 

To highlight its operations against the 
general trend of business, Giddings & 
Lewis Machine Tool Co. projected 
sales curve against the Business Weex 
monthly index of business activity. 

Many firms made good use of pic- 
torial statistics, to illustrate sales, taxes 
investment per employee. Atlantic Re 
fining used piles of pennies to indicate 
how its 1939 dollar was spent. Mathieson 
Alkali ran what statisticians call a cun 
ulative bar chart in contrasting colors, 
which showed at a glance its gross, taxes, 
depreciation, and net income. 


Charts, Pictures, Cartoons 

Some companies employed simplified 
and streamlined financial statements 
Profit and loss statements said: “This is 
what we made” and “This is how we 
spent it,” while balance sheets showed 
“What we own” and “What we owe (and 
are worth) .” Simple charts, striking pic- 
tures, line cuts, and flowing 
text all pointed up reports. Illustrative 
of good use of such techniques were the 
reports of Caterpillar Tractor, Monsanto 
Chemical, Johns-Manville, Union Oil of 
California, Electric Auto-Lite, Republi: 
Steel, American Rolling Mill, United Air 
Lines, U. S. Steel, W. T. Grant, and Wis- 
consin Public Service. 


cartoons, 


The Simmons Co., in its report, got 
very philosophical about it all. “The 
1920's,” it said, “have been well labeled 
as “The Era of Illusion.” The past ten 
years might well be called ‘The Bewilder- 
ing Thirties.” Ten vears from now 
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who HEN International dealers and 
a. branches sell mew trucks they are all 


Met INTERNATIONALS. They are qual- 
ity trucks. Owners buy Internationals 
with the confidence established by a 
34-year reputation. 

When International dealers and 
branches sell used trucks they sell a// 
makes—and experience has taught 
them that the same regard for value 
Vi must be maintained, the same regard 
for owner-confidence that applies to 
the sale of new International Trucks. 

Let's say the truck shown here be- 
longed to Tom Brown. Tom is faced 
with a bigger hauling contract and he 
has switched to a new truck. His used 
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—CAN BE BOUGHT WITH 


truck is ready for a new owner. Mile- 
age was built into it, and the Interna- 
tional dealer or branch has given it a 
thorough reconditioning. You can put 
your own name on this truck and 


count on receiving exceptional value 


in UNUSED mileage. 

International dealers and branches 
know the used truck problem must be 
handled with exactly the same fairness 


to you that goes with the purchase of 


every new International. Whatever 
the make, mileage, or price—you will 
receive top value. 

Ask any International dealer or 
branch about the After-Sale Service 
Agreement. 


INTERNATIONAL HARVESTER COMPANY 
180 North Michigan Avenue 


Chicago, Illinois 
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j Used | SOUND a P 


= | HERE tut UNUSED MILEAGE 
INANVY USED truck 


NEW Trucks and USED Trucks 


International sizes 


range from Half-Ton to 


powerful Six-Wheelers 
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MILLIONS 
AVAILABLE 


for Construction 
of New Plants 
in New Jersey 


Small and medium sized companies 
their 





need no longer postpone 


because of 


expansion programs 
depleted reserves which have 
resulted from the recent Federal 


undistributed profits tax. 


e Through special arrangements 


with private financial interests 
dollars are avail- 


millions of now 


able to manufacturers with satis- 


factory records of earnings and 
good management .. . for new 


plant construction or expansion of 
existing facilities in New Jersey. (If 
desired, plants may be constructed 
for sound companies on a lease and 
option - to-purchase basis). 





6 Reasons Why 1000 Indus- 
tries Started Operations 
in New Jersey Last Year 


1. NO STATE INCOME TAXES 
either personal or corporate. 
2. 175 different types of highly 
skilled labor who 
right to work. 


prize the 


3. Unparalleled transporta- 
tion facilities—by land, by air 
and by sea. 

t. A market of 23,000,000 peo- 
ple with 36°, of the country’s 
wealth 24 hours de- 
livery distance of any part of 
the state. 


within 


5. Cooperative, industrial- 


minded, public officials. 


6. Dependable, low cost utility 
service, 
« ee: tate x7 5 


cam } 
~ new Pla tiade 








iweué’ 


kor full details and ¢ opy 
of booklet “New Indus- 
trial Digest of New Jer- 
sey,” write New Jersey 
Council, Dept.B -5, State 
House, Trenton, N. ra 


NEW JERSEY 


A good place to WORK, to Live and to Play 
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An old American custom—Monsanto 


Chemical dramatizes its tax bill 


its annual report. A new trend 


let us hope that this decade can then be 

called the ‘Era of Straight Thinking 
But it remained for National Tea to 

climax matters. Along with its stockhold 





Business 


u eek 





© INVESTMENT 
PER EMPLOYEE 





{pril 13, 








— Sa 
ant CAUIPREAT 


l 69°. 












CASH 


577. 








ACCOUNTS 
RECEIVABLE 








INVENTORIES 


1,133. 











TAXES AWD BUTIES 








Goodyear Tire & Rubber pictor 


izes how much it costs in plant 


equipme nt to kee pau orker work 


ers’ report went 


a letter 


which 


‘We have reported to vou on the stat 


the business 


improve our store 


What 


would 
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ss and our sales?’ 


Fishing Rights Raise a Squall 


General Seafoods’ 


with plant using local labor and product free from | 


duty, rouses other companies and unions. 


otpest U. S. commercial 
treaties still in effect is that 


with Great Britain in 1818, 


ONE OF THI 
concluded 


Amer 


‘ 
giving 


ican fishermen the right to fish in New- 
foundland waters and cure their catch 
ou Newfoundland’s coast before taking 


it to the U.S After years of 
peaceful status quo, that island's fisheries 


duty-free 
are again the subject of controversy. 


Subject of the current dispute is an 


agreement concluded last December be- 
(subsidiary once- 
and the New- 
government, under which Gen- 


build a 
Coast, the 


tween General Seafoods 
removed of General Foods) 
foundland 
Seafoods is to 
Treaty 


eral processing 


plant on the island’s 


government to help the project with a 
$200,000 subsidy. Other provisions: (1) 


General Seafoods shall employ local labor 
exception of executives); (2) 
for 22 


(with the 
the Newfoundland 
shall not give any other company 
to build a 
radius of 15 miles of the 
Joker 
cording to opponents of the deal, is that 
La Poile 


Sea for “ds 


government, 
vears, 


permission similar shore sta 


tion within a 


General Seafoods plant here, ac 


proposed site for the General 


station—is the only good ice- 


free harbor on the coast 
Under Treasury Decision No. 49682 
(Aug. 12, 1938), General Seafoods ex- 


in fish processed at the 
vlant 
maintains that this 


pects to bring 
Newfoundland 
duty. The 


without paying 


companys 


is merely 
Treaty of 1818 
which define an 
cluding a shore 


All this has ri 


and the 


1980 


a logical development ot 


Tariff A 


American fishery as 


station 


uised the hue and 


among the fish companies from Main 


Florida 


Coast Fisheries 


with suc 
and Boothe 


h big shots 


as Atlar 
in the lea 


and brought Congressmen from the fis 
to their feet in t 


producing states 


House of Representatives. Hottest und 
Ralph () 


who first brought t 


the collar is 


Representative 
Brewster of Maine, 


General Seafoods-Newfoundland deal 


the attention of 
couple of months 
busy 


Union. The 
clause 


labor, declaring t 


products won’t be 


those brought in, 


foundland, where 


what they are in t 


Is It an “American Fishery? 


unions are 
barring all but 


the fish 


ago, and 


Atlantic 
up in 


hat the 
duty free, 


wages are 


he U.S. 


companies 
who is ik 
appearing in the role of defender 
the rights of the Fisherme 
arms at t 


New foundla: 


American fi 
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All opponents of the deal maintain 


contravenes the 
call an American-« 


spirit of the 
wwned plant, 
Newfoundland and 


“American fishery.” 
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Save money 





Business Week does its part... 


We are letting Business Week present part of a 
story about a new, economical way businessmen can 
get things done with words and pictures on paper. 

The above reproduction was made from one of hun- 


dreds of copies turned out by an office duplicator! 


Here are clear, sharp lines and letters—the 
kind of reproduction you expect to see in today’s 
magazines—but, we want you to see one of the 
actual duplicated copies. It will show, better than 
words can tell, how a wide variety of communica- 
tions, forms, and promotional literature needed in 


vour business can be duplicated by the same 


practical office method, and at substantial savings. 
Let us put the case in your hands. Just send the 
corner of this advertisement with your letterhead 
to the address below. Or, if you prefer, call in the 
Multigraph representative near you. 
With your copy of “Exhibit A,” we will send 
other examples of this new, better office duplicating 
method that is providing quality, convenience, and 
economy for thousands of concerns. 
ADDRESSOGRAPH-MULTIGRAPH CORPORATION 


1207 Babbitt Road, Cleveland, Ohio 
ADDRESSOG RAPH-MULTIGRAPH OF CANADA, LTD., TORONTO 


Multigraph ** *Multigraph Duplicator*** Multilith 











Fortified Against 
Punishment 








@ Conveyor belting can’t kick back at 
the pounding it takes in handling heavy, abrasive 
lump materials. But if you're looking for a belt that's 
built for defense ... built to take the severest kind of 
wear and tear without weakening—that's Republic 
Conveyor Belting. Its thick, tough cover is made of a 
special abrasion-resisting rubber compound that in- 
definitely withstands the impact and cutting action of 
the material. The construction details of the carcass 
are designed to harmlessly absorb all stress and me- 
chanical forces of destruction. Every Republic Con- 
veyor and Elevator Belt is Provar Processed—perma- 
nently treated against mildew. For a belt that’s built 
to keep going on your job, specify Republic. REPUBLIC 
RUBBER DIVISION OF LEE RUBBER AND TIRE 

CORPORATION, YOUNGSTOWN, OHIO. 


REPUBLIC 
RUBBER 


ORDER REPUBLIC RUBBER PRODUCTS FROM YOUR DISTRIBUTOR 


HOSE: BELTING - PACKING - MOLDED PRODUCTS 
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duty could undersell the local prod 
the domestic market by as much 
per Ib 

In March, Congressman Janx 
Oliver (also of Maine) introduced 
intended to nuilify the Treasury's 
sion. On March 12, the Customs B 
held a hearing on the 1988 decisi 
give objectors a chance to have thei: 
Present at the hearing and opposing ( 
eral Seafoods were representativ« 
nearly all the big companies and w 
the Association of Massachusetts | 
eries, and the Middle Atlantic Fis 
Association. From Seattle, Wash 
come a representative of the Int: 
tional Fishermen and Allied Work« 

Brief for the protestants was presé 
by ex-Senator Daniel O. Hasting 
Delaware, counsel for Boothe Fishy 
General Seafoods held off at the hea 
and finally presented its memorand 
the Commissioner of Customs Mar 


Row over Decision’s Origin 


What has General Seafoods up in a 
is its opponents’ allegation that the Tr 
ury decision was made at the instiga 
of the State Department, with the 
ence that the State Department was 
fluenced by the large holdings in Get 
Foods of Mrs Joseph E 
of Cordell Hull’s special assistant 

Wide publicity in the Boston H: 
and other New England papers was ¢ 
to a statement said to have been n 
by President Roosevelt to a group 
Congressmen and reporters to the ef 
that “Marjorie Davies is the key to t 
situation.” General Seafoods sto 
maintains that the Treasury decisior 
handed down as a result of its request 
May, 1938, for a clarification of the ex 
ing law, and that the company’s offic: 


Dav les 


; 


were unaware of any corresponds 
there may have been between the St 
and Treasury. 

Next move is the hearing on 
Oliver bill before the House Committ: 


Internation 
Rep. Brewster of Maine, hottest op 
ponent of General Seafoods’ pro 
posed Newfoundland plant. 
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ores . Merchant Marine and Fisheries, 

on as i theduled for April 16. Which way the 
I} blow, nobody knows, but Gen 

james ~-afoods opponents are hopeful that 

= the Treasury will reconsider its decision 

se wl the bill is debated 

is Bu 


“CISIO 


their 


sing ( Demise of “Bawi 
“a ' Mississippi's “Balance Agri- 








culture with Industry” program 
will pass into history on June 1. 


\fississtpPt's “Bawi” (pronounced “Bah 
oe nd meaning “Balance Agriculture 
h Industry”) will die June 1 by legis 
tive lecree. The program Was sched 
expire April 1, but it received a 
dav extension from the state’s law 
s. Gov. Paul B. Johnson signed the 
yrieve, despite his hostility to “Bawi” 
| all its works 
The extension was granted at the ear 








t plea of several cities and counties en 
ved in negotiations for new industries 
ch could not be completed by April 1 
(ne senator who is also a colonel on the 
vernor’s staff intervened to save a fac 
vy project which would provide jobs 
students being trained in garment 
aking at a junior college in Ellisville 
The Mississippi Industrial Act, which 
wht “Bawi” into being, was passed 
1936 at a special session under the 
lership of Gov. Hugh White. Sup 
orters of the plan claim it has accom 
shed many of its objectives. After the 


31 months of operation, the com Jack up your sales 


ssion administering the law reported 


it it had brought 10 new industries resistance, Elmer, or 
to the state, with jobs for 4,000 work you'll walk out in 


sand an annual payroll of $4,000,000 


HE clerk has some handsome 
hats but not a full range of sizes 
a diving helmet —and Elmer’s sales resistance is so 
Industries Brought to State low it doesn’t even show on the dial. 
So if you stick around for another 5 minutes you'll see Elmer 
leave with his head wrapped in hat. When Elmer's wife sees him 
he'll go to a store that can fit him—he’ll just be out the price of 
a hat. But the same situation can be really serious in business 
when, for the same reason, a figuring machine is sold that 
doesn’t exactly fit the work to be done. 


Among outstanding plants located in 





Mississippi because of “Bawi” were the 
\rmstrong Tire & Rubber Co. factory at 
bitte Natchez (which makes tires for Sears, 
Roebuck & Co.) ; the Ingalls Shipbuilding 
int at Pascagoula: and the Jackson 


County Woolen Mills plant, between Pas IT CAN'T HAPPEN WITH MONROE 

woula and Moss Point. The Natchez : : 
all diese eqgnations ta Maz, 1008, new Monroe has so many models it can fit amy condition in any 
business. Take adding-calculators: Monroe has no less than 24 
models! From the small, hand operated Model L to the great 
Model A-1, “master mind” of all automatic calcu!ating machines. 
In short, only Monroe can give you the same precise “fit” in 
figuring machines that you have a right to expect in hats or shoes. 


roduces 2,500 tires a day, employs 330 
rkers, and has a payroll of $7,500 a 
eek. The Ingalls plant has some $20,- 
0,000 worth of government contracts 
The “Bawi” act permitted a city o1 
_y, upen & we thirds vate of we There is a Monroe machine for every type of business figuring—adding-calculators, 
izens, to authorize a public bond issue adding-listing, bookkeeping, check writing, and check signing machines. 
r the erection of plants to be turned 
er to new industries, which were Lowest priced keyboard add- 
ranted a five-year tax exemption. The __ tedel L. Mottioticn, divides, 
first 10 communities to act issued bonds see adds, subtracts. Spot-proof keyboard. 


: et . Apes’ “Velvet Touch.” Light weight portability 
taling $760,500. In some other in- Hand operated ideal for office or home. 
, 


lances, towns voted but did not issue 


For easing the lead of volume figures, 
‘ . : 3 Monroe Calculator A-i has ne equal. 
ide their industrial deals. Cleve- - Completely automatic, with aut 
: 2 ae \e a short-cut multiplication — » 
Miss., and Biloxi jailed to muster new 8 lem fun saver 


in mechanical figuring 


wonds because they were unable to 





equired votes for their bonds 
Johnson gave “Bawi" a snubbing 
rode into office (BW- —Sep16°39, 














HASTE SAVES WASTE 


—When Perishables are 
Shipped Via ERIE 


@ A four-letter word meaning 
“perishables?” On the Erie, 
it's R-U-S-H. Every refriger- 
ator car is a rush car over the 
famous “Route of the Perish- 
ables”. From start to finish 
every act is a rush performance 


as Erie races time to market. 


Here, haste saves waste. Car- 
loads of health arrive faster— 
and fresher—by Erie. Ask 
Western growers. Today, Erie 
carries more of their fruit and 
vegetables to Eastern seaboard 


markets than any other railroad! 


Whatever you buy or sell, 
Erie fast freight service can save 
you time and money. Call the 


Erie Agent and see the proof! 


«a ee es 


— 


> 
FOR A SMOOTHER RIDE AT 7 
LESS COST TRAVEL THE SCENIC ERIE i 
You enjoy a smoother ride between \ 
| New York and Chicago when you 
\ travel over Erie's carefully-tended 
(tracks. Air-conditioned equipment. 
Excellent meals. Lowest fares. 


7 | RAILROAD 
v m - 
on a 


F . ‘ 
ROUTE OF THE PERISHABLES 


~ 


| “Bawi” 


p26). Opposition to the program was 
based on the contention that public funds 
should not be used to subsidize private 
concerns, and that = in 
tended to draw sub-standard in- 
dustries. Friends of the plan countered 


that one of the chief services rendered by 


some instances 


Science Builds a 


Business Week - April 15 Jog 


the commission created by the | 
in keeping fly-by-night industries 
the state 
most trouble 


Textile factories cau. 
One shirt plant clos 
manage 


had la 


has reopened under new 
and some hosiery plants 


other difficulties 


Low-Cost Home 


Non-profit Pierce Foundation, seeking better. 


ment of human living, shows what engineering ingenuity 


‘an do with an experimental outlay of $2,632. 


Last sumer the John B. Pierce Foun- 
(New York) erected at Lebanon, 


an experimental house which was 


dation 
N..J.. 
intended to be its answer to the demand 
(BW 

The planners kept their 


for modern, low-cost housing 
Ne ple ip >?) 
attention fixed on factors that have pre 
vented a real building boom. They real 
ized that (1) most of the prettified pic 


bevond 


ture houses are reach of low- 
income families if built by old-fashioned 
methods, (2) to reach them, houses must 
be rented or financed at $20 to $25 a 


month, which is the group’s average 
weekly income per family, (3) solution of 
the problem is necessary to unlock the 
real mass market of 4,000,000 homes cost 
ing some $8,000,000,000 

The 1939 house was planned for mass 
production and sale at about $1,750, in- 
cluding necessary equipment and furni- 


ture. A farm family gave the structure a 





practical test by living in it dur 


past severe wintel! Human con 
and compliments were checked b 
tific instruments planted all oy 


place. 

Final Price Should Be $2,500 
The original house proved its 

for territories south of Washington 


But zero 
which resulted in the building of a 


conditions developed 
five-room house near the first. No 
provide comfortable living to the ‘ 
dian line or beyond, is all-elect: 
Its cost 
This is natural] 


numerous improvements 
plete was $2,682 
since it involves experimental exyx 
Mass methods in construction an 
should reduce the final price to $2.5 
which is within the new FHA pla 
home financing 

Main trouble with house No. 1 w 





An all-electric “machine for living” 

-that’s how the Pierce Foundation 
describes the house it has designed 
to sell for $2,500, including furnish- 
ings and equipment. The range and 
refrigerator represent entirely neu 
ideas in appliance construction. The 
refrigerator makes no ice cubes, but 
it can cool « case of beer; the range 
(with black top) has two cooking 
that 


units; a broiler, and an “oven” 


is really a built-in roaster, big en: 
18-lb. bird. Th 
only a 10-gal. hot water tank. 


to handle an 


appliances like an electric teakettl 
percolator, and scrub bucket 
load 


-there are electric outlet 


ease the They plug in 
where 
short intervals all through the h 
slide back fort/ 


tongues that are also designe 


Windou s and 


serve as weather-stripping. 
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® The modern steam locomotive is one of the 
most substantial revenue producers in the 
entire railroad plant. 

The economy of modern steam power is be- 
ing demonstrated in both freight and passen- 
ger service on many railroads. On one road 
such power has shown yearly savings equiv- 
alent to 5O percent on the investment. In 
another case the return was 38 percent. 


Improved materials, advanced engineering 





and modern construction methods are meet- 
ing the demand for greater hauling capacity, 
higher speeds and economy in operation. 

The Baldwin Locomotive Works, founded 
in 1831 when railroads were in their infancy, 
has kept pace with the requirements of mod- 
ern rail transportation. Today, Baldwin stands 
ready to serve the railroads with the best and 
most advanced motive power of all types — 


steam, diesel or electric. 
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4 N your own tactful way, 
Cc Miss Secretary, you have 
brought Leadership to Underwood. 
Year after year you have asked for the 
right to work on the Underwood as 
the machine of your choice. And 
Underwood, in return, not only has 
developed the basic features of speed, 
accuracy, durability and simplicity 
but has giv en your favorite type 
writer far greater operating ease. It 
was in your interest that the Cham- 
pion Keyboard was developed . . . 
for your comfort that the Underwood 
was given Front Controlled Margin 
Stops—for your ease of touch that 
Dual Touch Tuning was created. 


Executives . Secretaries! If, 
by chance, you haven't seen the new- 
est Underwood—the famous Master 
telephone or write and we'll place 
it on trial in your office. Here is your 
opportunity to try this greatest of all 
Underwoods on your own work 
without obligation of any kind. 


Wouldn't you like to read 
the winning answer to the 
question: "What Are The 
Qualifications Of A Good 
Secretary ”" Write for free 
booklet entitled ‘Patty 
Perfect’ — featuring prize 
essayinrecent"S Militonth 
Underwood” contest. 





Orchids to you, Miss Secretary .. . to 
you and your Underwood Master 
Typewriter . . . for the job you do 
every business day. You've teamed up 
with the Underwood typewriter in pro- 
ducing everything from routine letter 
to annual report. You've used the 
Underwood to do a finer typing job 
with greater typing speed . . . less 
typing effort. You've helped create a 
demand for more than 5,000,000 
standard office-size Underwoods. 
You've helped make Underwood the 
Typewriter Leader of the World. 


Copyright 1940, Underwood Elliott Fisher Company 


UNDERWOOD MASTER TYPEWRITER 


SERIA NC 5.000.000 
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Typewriter Division, UNDERWOOD ELLIOTT FISHER 
COMPANY Typewriters decounting Machines 4dding 


Machines Carbon Paper Ribbons and other Supplies .. 


Underwood Elliott Fisher Speeds the World's Business 


One Park Avenue, New York. Sales and Service Everywhere... 


Business Week, - { pril 13. 














thickness 
proved insufficient for low temper: 


single plywood wall] 
Outer wall of the new house is 
same three-eighth inch phenolic ply 
but inside there is one-inch glass 
blanket insulation, one inch of air 
and one-half inch plywood inner w 
Most striking improvements are 
kitchen, plumbing, and _housek« 
equipment, which embodies original] 
in engineering and design. Electrica] 
include a range, hot water heater, 
“food chest” (refrigerator). The co 
unit has a fryer whose heat elemen 
up disclosing a recess that employ 
same element for broiling, also a « 
nation roasting pan and oven get 
enough to take an 18-lb. turkey. 


Not for Highball Trade 


The refrigerator does not mak 
cubes, but maintains sufficiently low 
perature to preserve foods. It isn 
signed for the ice-cube-highball-t 
But it will chill a case of beer. | 
water heater is automatic, of 10-ga 
pacity. It provides sufficient wat: 
two baths without reheating, and fo 
mal cooking or washing needs. 

These units have stood up success 
in 150 use tests. They will be put o1 
market later, arrangements for their 
ufacture already having been made. ’ 
ent plan is to sell the three (insta 
for $101. 

To augment the water heater, the p 
ners have developed a spec ial autor 
electric scrub bucket and _ electri 
kettle. These plug into any outlet 
themselves off when cufficient heat 
tained. Also included in the house 
is a toaster, waffle iron and coffee m 
all electric. Tests indicate that the : 
age economical family can run this eq 
ment for about $10 a month wher 
cost for current is around 2¢ per kilo 
hour minimum. (Naturally utilit; 
panies are watching the Pierce house 
interest, seeing in it a promise of tap 
a new market.) 


How Plumbing Is Worked Out 


The plumbing developments are int 
esting, too. Main feed and drain 
are pre-joined and are inclosed in 
enamel cabinets. These cabinets 
built-in compartments for towels 
medicines. They fit on top of each ot 
with dowels, thereby forming a pe: 
nent part of the white bathroom 
The pipes attach directly into all bat 
room fixtures and into the kitcher 
tures which back up the bathroom 
Special braces inside the cabinets fur 
supports for the toilet and wash 
which are wall-hung, leaving the 
clear. 

The Foundation-designed __ fire; 
proved fully adequate It delivers w 
air to bedrooms through short d 
pulls in the cold air from the floor, 
can be adapted to coal, oil, wood or 
Also, the sectional, plastic-covered w 
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which do away with in-wall wires) 






4 »»{ up under the tests. One elaboration 
of the sleeping equipment (included in 
yuse cost) is twin beds that can be 
| one upon the other to provide a 
arrangement and leave larger floor 


The exterior of the house is necessarily 
But monotony is avoided by vari- 
ations of the standard units. These have 
extended to include a ply-wood gar- 
ge which will sell somewhere around 
a75. By placing the garage at various 


ingles next to or near the house 10 varia- 
tions are obtained. 
Pierce Foundation has altered its origi- 


a 8 OR BELONGS OE ANE IE RS TM UI 


cated units. It is now thought that stand- 
ardization of smaller parts can provide 
® factory-production benefits without the 
© awkward with 


S heavy sections. 


aay eed 9 024 


handling encountered 


| Licensing May Be Adopted 
| Being a non-profit organization dedi- 
} cated to the betterment of human living, 
} the Foundation is now planning methods 
for getting the results of its experiments 
Fto the public. It will not do any of the 
Deci- 
sions shortly to be made may call for 


) manufacturing or merchandising. 


censing manufacturers, dealers, builders 
ito use patented features of the house. 
| Trustees of the Foundation intend to 
extend further their building research 
One idea under consideration calls for a 
use without the equipment and furni- 
ire included in the Lebanon projects, to 
sell on the basis of the generally estab- 
shed market. It would mean a house 
not larger than 26 ft. by 26 ft., to sell 
vith at least 4,000 sq. ft. of land for 
) $2,500 and provide a profit to the vendor 
The trustees believe that the Lebanon- 
type house reduced in specifications 
ould meet this price but proofs aren't 
vet conclusive. 


Electric Bill Warning 
New meter among devices 
[to aid low-income families that 
_ will live in USHA homes. 
Wirn 


inits under construction by local housing 


ABOUT 160,000 low-cost dwelling 


authorities all over the country, the 
United States Housing Authority 
numerous problems of keeping utility 


faces 


osts within the budgets of the low-in 
ome families destined to live in them. 
To solve them, a number of plans and ap- 
pliances are being recommended to the 
loca] groups. 

Notable among the appliances is a 
color dial meter, designed to give a ten- 
int control over his consumption of elec- 
rieity somewhat after the manner of 
the cyclometer 


recommended by the 
Rural Electrification Administration. In- 
stead of showing the number of kilowatt- 
hours used, the round dial of the USHA 





nal ideas which included large pre-fabri- | 
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Day-Brite’s Grand New 








PARALUME 


+ 
he. 





Fluorescent Lighting Fixture for 
Offices, Stores, Theatres, Restaurants and Buildings 


Picture this magnificent new Day-Brite 
Fluorescent Lighting Fixture in your 


office ... your store... your building. 

Picture a stream of cool, soft, glareless 
light pouring from Paralume over the 
entire seeing surface, bringing into bold 
relief notes, letters, materials and mer- 
chandise whose clearness and beauty 
would probably be dimmed and dulled 
under ordinary light. 

You'll marvel at the quality and quan- 
tity of light Paralume provides... the 
amazingly soft light without glare... 
shadows. . . light 


light without harsh 


that reduces eyestrain and fatigue. 


More Than Twice the Light! 


Paralume is available for two fluores- 
cent lamps or three—24-inch, 20 watt or 
48-inch, 40-watt size. Fixture is com- 
pletely wired, ready to install and switch 
on. New-type Tulamp ballasts correet 
power-factor and lamp flicker. Fixture 
is made to fit flush to ceiling or furnished 
with stem hangers for suspension. 

All leading electrical wholesalers stock 
and sell Paralume and will gladly tell 
you more about it. If you prefer, write 


us for complete information. 


DAY-BRITE LIGHTING, Inc. * 5454 Bulwer Ave. * St. Louis, Mo. 
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THIS IS 


“TWO-FORTY™ 


“Two-Forty” is the new Day-Brite 
Fluorescent Lighting Fixture designed 
specincally for industrial plants wher 
better seeability means better workabilit 
... textile mills, printing plants, engray 
ing plants, motor manufacturing plant 


hosiery mills . . . where every detail must 


be revealed to the eye through soft 
glareless light of high intensity 

Its two 40-watt fluorescent lamps dis 
tribute from 20 to 45 foot candles of cool 
even, glareless illumination over the en 
tire working surface, the exact quantity 
depending on spacing arrangement and 
mounting heights. Reflector is hinged for 
easy access to interior of fixture. A quick 
wipe with damp cloth whisks away dirt 
and dust from porcelain-enameled re- 
flector. Fixture is furnished complete 
with cord and plug, ready to install 

















FROM 
SABOTAGE 
TRESPASSERS 
TROUBLE-MAKERS 





FORCE, ALWAYS STAYS 
IN LINE, QUICKLY INSTALLED 


Wise executives today are profiting from 
the experience gained during a similar war 
period 25 years ago, and are protecting 
their plants against sabotage, trespassers, 
trouble-makers with rugged, sturdy 
Anchor Fences. 


Anchor Fences protect plants from costly 
interruptions to production schedules; 
keep profits from Solan wiped out. Give 
your plant adequate protection—by in- 
stalling Anchor Fence, by adding sections 
at strategic points or by extending your 
fencing to protect new additions to your 
plant. In case of future plant expansion, 
Anchor Fence can easily moved to new 
locations to provide necessary protection 
there. 

Anchor's Nation-W ide Erecting Service is 
prepared to install your Anchor Fence im- 
mediately. Send for the Anchor Fence 
Engineer today. He will recommend the 
proper Anchor Fence installation to com- 
pletely protect your plant, and show you 
the many Anchor features which give you 
extra protection and longer life. Or mail 
the coupon now for free 
Industrial Fence Catalog. 












MAIL COUPON NOW! 


Anchor Post Fence Co. i 

6670 Eastern Ave., eel * 
~ 

Baltimore, Md. — a 


Please have Anchor Fence Engineer call. 
Send illustrated Industrial Fence Catalog. 
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of Nelson Rockefeller 


and his brother Laurance for 


Departure 
(left) 
Venezuela last week revived reports 
that 
real estate developments there. A 


the family planned extensive 
guarded statement said they would 
“look into the possibility” of build- 
ing a small hotel at Caracas, though 
“still En- 


couraged by the Venezuelan govern 


plans were indefinite.” 


ment, numerous U.S. industries are 
following the petroleum companies 
into this new, rich field. Bethlehem 


Steel has built docks, is now build- 


The Rockefellers Look into Venezuela 












; Wide World 
its ore 
concession 200 miles up the Orinocé 
The ore is 68% Bethlehem 

$25.000.000 invest 
Tire & Rubber 
erect a $575,000 plant near Caracas 
to 50,000 


ing a railroad to tap 


iron 





pure 
said to plan a 






ment. General Wi 






manufacture tires 





ann 
ally. An aluminum utensil compan 
is making inquiries. The government 
invites brick, tile, glass, plastic 


plants, canneries for vegetables an 
fish, projects for power, light, tel 
phones, public works, transportatior 
and mining. 








meter is divided into four colors. To rep 
resent the amount of current allowed the 
tenant 
three-months’ period (each housing proj- 
through a 


as a part of his rent during a 


ect buys current wholesale 
master meter to get the lowest rate pos- 
sible), about half the 
green. When the meter’s pointer leaves 


the green for a yellow segment, he knows 


is 


circumference 


he has used about 25¢ worth of excess 
current; gray represents further excess; 
red, $1. Stewart-Warner is beginning to 
put the meter out this month. 


Boon for Tenants and Utilities 


Recommended position for the meter 
is in the kitchen, both for high visibility 
and low cost of installation. Hope of A. C 
Bredahl, USHA chief engineer, is that the 
(1) 


Avoid sub-metering to which the utilities 


meter will accomplish two things: 


have objected; (2) avoid surprising ten- 
ants with unwelcome extras tacked onto 
bills. If lights out 
dwelling, a tenant can see by the meter 


their rent go in a 
whether the trouble is inside or out by 
means of a push button and pilot light. 


If the light flashes on, he knows he has 





to replace a fuse within: if not, the 
telephones the electric light compar 
Another problem facing USHA has | 
do with wiring and fixture costs wv 
reach $24,000,000 for all the | 
ects ($150 per dwelling, or about $37 


may 
room). To trim it as much as _ possi! 
a recommendation calls for no more t 
two receptacles per room, one an 
nary wall plug, the other a combina 
porcelain receptacle and chain-pull 
light, designed by the authority. Ceiling 
lights will be discouraged 

In a the 
projects covering the 160,000 units 


general round-up of 
under construction, electricity wil 
used for lighting them all. For refri 
tion, 104 will use electricity, 20 gas 

27 none, 5 undecided. For cooking 
will use gas, 12 electricity, 15 coal, 3 
2 charcoal. Heating will be almost 
versally by coal, either in central he: 
De 


factor in all cases Was cost, which \ 


plants or in individual stoves 


with localities. Contributing factors 
maintenance and replacement costs 
and collection losses, « 


cost, vacancy 


service on original investment. 
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» Three plant additions 


ess Week - April 13, 1940 


New building (No. 23) started in 1939 New building 
Here’s just one plant of the many in Pennsylvania 
that are expanding, increasing production, creating 
additional employment. 

\lready employing 10,000 men and women, this 
Pennsylvania company studied long and carefully 
where and how it should next expand. It decided to 
keep right on expanding in Pennsylvania. The result: 
buildings Nos. 23, 24 and 25 
all started in 1939 and to cost a total of $400,000, 

There’s news of interest to every business man in 
the reasons which led to this decision. Read what a 
company official says: 


No. 24) started in 1939 





| 


New building (No. 25) started in 1939 

"While improved business and latest manufacturing 
methods suggested these additions, the final decision 
to £o ahead was largely influenced by our confidence 
in Pennsylvania’s constructive and cooperative gov- 
ernment. 

“We definitely feel that its program will have a 
wholesome effect on the whole industry of our State.” 

Your business, too, may find its greatest opportunity 
to expand in Pennsylvania. Why not look into what 
Pennsylvania has to offer? Write the Department 
Pa.. ol 


Industrial Advantages.” 


Harrisburg. for your 


Its Many 


of Commerce, copy 


“Pennsylvania 


Pennsylvania 


where your business can 


LS 


ARTHUR H. JAMES, Covernor ¢ 


expan d 


RICHARD P. BROWN, Secretary of Commerce 




















30- Labor and Management 


PUT THIS 


POWERFUL HELPER 


TO WORK IN 402 PLANT 


He's a glutton for the hard jobs. What is 
punishment to your men is child’s play to 
MOBILIFT. For less than 25c an hour 
he'll do all the heavy hauling (up to 2,000 
Ibs.), pile thing up (to a 14 ft. ceiling) 
and he’s on the job 24 hours a day—in- 
stantly ready to save time and money in 
any handling and moving job. 


Write for full details about MOBILIFT. 
Prices begin around $1000 at factory. 
Vaughan Motor Co., 838 
S. E. Main, Portland, 
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LABOR 


& MANAGEMENT 





INDUSTRIAL RELATIONS 


PERSONNEL °* 


EXECUTIVE POLI 





Labor Unity Gains on Local Fronts 


Increasing instances of A.F.L.-C.1.0. cooperation 


(as in Kenosha, Wis.) point trend which may bear sig. 


nificantly on efforts to achieve peace “from below.” 


Tue Wurre House grape-vine quivered 
this week with the news that the Presi- 
dent, faced by a divided labor movement 
in an election year, was about to launch 
still another attempt to make the twain 
one. Story is that despairing of ever get- 


A.F.L. C.L.0. 


gether, the President is about to name a 


ing top and officials to- 
personal emissary who will work quietly 


with second-rung union leaders in the 
hope of forcing labor unity from below. 
Inspiring such a plan is a somewhat im- 
pressive record of \ F.L.-( roll Q. collabora 
tion in the field, despite the daggers- 
drawn attitude of Lewis and Green. 

On the economic, legal, and political 
fronts, local and regional units of the two 
labor groups have found it to their inter- 
est to forswear skin deep differences and 
take up the 


common cause 


cudgels together in some 
Sometimes the initiative 
comes from the A.F.L., sometimes from 


the C.L.0., but 


moved to work together by 


more often they are 
some situa 
tion which threatens them both. 

Best local unity 


example of coming 


The big three of the C.1.0. addressed 
a meeting of 8,000 United Auto- 
mobile Workers (C1.0.) in Detroit 
last week—a prelude to next week's 


General Motors collective bargaining 


without outside pressure is Kenosha, Wis 
There, in the state’s fourth la 
8.000 industrial we 


consin 
city with over 
unionized, labor unity is a reality. 4 
though membership is about 50-50 C.1.0 
A.F.L., there is, for all practical pur; 
no difference to separate them 
They've Got Along Together 
Genesis of the harmony is the s 
fact that 
Kenosha 


the rift after taking enough notice 


there never was a split 


labor movement just ig 


to deplore it. The two camps sign 
non-aggression pact and went about 
business The Kenosha experiment 
come through its share of rough we 
Seeds for jurisdictional disputes 
and service 


furniture industry 


factional disputes in autos, mat 
from parent bodies to stop fraten 
with the enemy, are a few of the ha 
tested the will to get alon 
Kenosha 


and found it all there 
Most 


which 


gether of unionists—test« 


dramatic example of the 


W ide 
elections. Left to right: Sidney H 
man, president, Amalgamated Clo! 
ing Workers; Phil Murray, chairn 

Steel Workers Organizing Comn 
tee; CI.O. President John Lewis 
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They Spend Billions Down Here 





@ This year, the Gulf South’s ten 
million people will spend billions 
f dollars at home in one of the 
nation’s great new markets! 
Thousands of families are mov- 
ing into the Gulf South every year. 
Industry is turning southward 
to meet the growing demand of 
these multiplying buyers—and 
to make money. And the influx 


has only begun! 


Beyond the development of 


buying power are other induce- 


ments for industria] location in 
the Gulf South rich supply 
of raw materials and basic crops 
. . . complete facilities for ship 
ping and travel by rail, water, 
highways and air... ample power 
... direct outlets to Pan-Ameri- 
can and world markets. . . native, 
white, reliable, intelligent labor 

. . abundant Natural Gas, the 
No. 1 industrial fuel . . . plentiful 
land, good schools, pleasant year 


‘ 
round climate. 





_ 


For information on GULF SOUTH opportunities write to 


DIRECTOR OF 


INDUSTRIAL 


DEVELOPMENT 


UNITED GAS 


PIPE LINE 


COMPANY 





POR TEXAS, Mail received at; Beaumont, Beeville, Da 


and Wichita Falls. FOR LOUISIANA, Mail received 


gview, San Antoni 


Monroe and 


lias, Fort Worth, Houston, Lor 


at: Baton Rouge, Lake Charles 


Shreveport. FOR MISSISSIPPI, FLORIDA and ALABAMA, Mail received at: Jackson, Mississipp 


ALL INQUIRIES CONSIDERED 


COMFIDENTIAL 





40 UNITED GAS PIPE LINE ° 


Industry is decentralizing south 
ward to a friendlier atmosphere 
andnew,unrealized markets. Move 
to the Gulf South where you are 
wanted and appreciated by your 
neighbors. 

Without obligation let us make 
a confidential survey for you to 
requirements of your 


meet the 


industrv. 





This sketch shows gas-fired steel forges 
in operation in a Gulf South foundry. 
Flexible, efficient Natural Gas gives this 
region an unparalleled advantage in the 
technic of industrial heat application. 
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Members 
of the 
AGRICULTURAL 
PUBLISHERS 
ASSOCIATION 


Sponsors of the advertise- 
ment on the opposite page, 
the first of a series dealing 
with the farm market and the 
relation of the farm press toit. 


AMERICAN AGRICULTURIST 
Ithaca, N. Y. 
AMERICAN POULTRY JOURNAL 
Chicago, Illinois 
BREEDER’S GAZETTE 
Chicago, Illinois 
CALIFORNIA CULTIVATOR 
Los Angeles, Calif. 
CAPPER’S FARMER 
Topeka, Kans. 

FARM JOURNAL & FARMER'S WIFE 
Philadelphia, Pa. 

THE FARMER 
St. Paul, Minn. 
FARMERS GUIDE 
Huntington, Ind. 
IDAHO FARMER 
Boise, Idaho 
KANSAS FARMER 
Topeka, Kans. 
MICHIGAN FARMER 
Detroit, Mich. 
MISSOURI RURALIST 
Topeka, Kans. 
MONTANA FARMER 
Great Falls, Mont. 
NEBRASKA FARMER 
Lincoln, Nebr. 

NEW ENGLAND HOMESTEAD 
Springfield, Mass. 

OHIO FARMER 
Cleveland, Obio 
OREGON FARMER 
Portland, Ore. 
PENNSYLVANIA FARMER 
Pittsburgh, Pa. 
POULTRY TRIBUNE 
Mount Morris, 1/1. 

THE PRAIRIE FARMER 
Chicago, Illinois 
PROGRESSIVE FARMER 
Birmingham, Ala. 
SOUTHERN AGRICULTURIST 
Nashville, Tenn. 
SOUTHERN PLANTER 
Richmond, Va. 
SUCCESSFUL FARMING 
Des Moines, lowa 
UTAH FARMER 
Salt Lake City, Utah 

WASHINGTON FARMER 
Spokane, Wash. 
WESTERN FARM LIFE 
Denver, Colo. 


Advertisement _ 


Kenosha union cooperation cuts across 
national organization lines is a weekly 
newspaper, The Kenosha Labor. It carries 
beneath its name the startlingly simple 
statement, “Published by the A.F.L. and 
C.1.0. unions of Kenosha.” Founded in 
1935 by the local A.F.L. Council, its pub- 
lisher became, last summer, the Union 
Cooperative Publishing Co., an enterprise 
jointly owned by all Kenosha labor 
unions whose voice in its management 
and policy is pro-rated on the basis of 
| one vote for every hundred members. 
With a paid circulation around 10,000, 
the publication goes into four out of five 
| homes in the city. Guiding genius of the 
paper, and the grass root’s number one 
crusader for national labor unity is big, 
lumbering, professorial Paul Porter. Por- 
ter’s ability as a crack newspaperman, 
plus his energetic idealism, has made the 
| “Kenosha Plan” a national yardstick for 


| labor peace plans. Under his aegis 


joint educational programs, social events, 
sports, and a joint political program are 
the order of the day. His slogan is: 
“We’ve done a job that can be done any- 
where.” 


Entente in the Printing Trades 


Trying to do that job in a different 
arena are representatives of New York 
printing trade unions (A.F.L. pressmen, 
stereotypers, lithographers, photo-engrav- 
ers, and printers) and officials of the 
American Newspaper Guild (C.1.0.). 
Calculated to completely organize New 
York’s printing industry, both groups as- 
sume equal status in the newly formed 
“Joint Organizational Committee of the 
Printing Industry in New York City and 
Vicinity.” Boston and Pittsburgh affili- 
ates of the unions involved are setting up 
similar committees in what is expected 
to develop into a national entente for a 
whirlwind organizing campaign. 

On the political-legislative front, out- 
standing instances of A.F.L.-C.1.0. col- 
laboration are to be found in the West, 
where the two groups stood shoulder to 
shoulder to lick an anti-picketing refer- 
endum in Washington and had anti- 
picketing laws passed in the teeth of 


their solid opposition in Oregon and Cal- ' 
| ifornia. In these two states their brother 
| act continues as they fight the law in the 


courts. In Indiana, Illinois, and Utah 
they have had occasion to operate as a 
close team when some proposed piece of 
legislation or some court decision ap- 
peared threatening. 


A Common Stake 

Civil liberties, relief standards, Ameri- 
can neutrality, and social legislation are 
some of the issues which are effectively 
mocking the schism which keeps labor 
divided. Around these problems, in which 
they feel they have a mutual stake, ele- 
ments in the movement working for 
peace, are rallied. Add the strong dis- 
taste of a union man for walking through 
a picket line, no matter what symbols 
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are carried on the picket signs 
you've got the makings for peace 
Whether there is enough there fo \, 
Roosevelt to build on successfully 
other question. The new technigq 
building from below should reveal! 
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Union Insurance 


Chicago Amalgamated C} oth. 
ing workers set up life, health, 
accident plan for themselves. 


LABOR MEN last week were watchi 
new scheme of the Chicago Joint Boar 
of the C.1.0. Amalgamated Ck 
Workers—whereby its 15,000 member 
get life, health, and accident bene 
with an eye to the possibility of 
the plan on a nation-wide scale. At 
if the plan is successful, it will be w: 
out for Amalgamated’s national me: 
ship of 250,000, according to Sidney | 
man, A.C.W.’s national president. 
Administration of the union insu 
plan will be in the hands of the Amalga- 
mated Life and Health Insurance ¢ 
pany established by the union 
Illinois charter and capitalized at $2 
000 with a paid-in surplus of $100,000 
Formation of the company wasn’t 
entirely on union funds, however 


cago clothing employers are also res) 
sible. Since 1924, employers have bee 
contributing 14% of their payrolls t 
unemployment insurance fund for | 
members, to which workers have 
been adding 14% of their weekly 
checks. When both federal and stat 
employment insurance plans wer 
into effect, Amalgamated began lo 
for a new use for these contributions 
upon the insurance scheme, and 
tained permission of the contribut 
employers. 


Some Expect Wide Imitation 


Benefits of the group plan will lb 
high as $500 to beneficiaries of uni 
members who die before the age of 7 
but will drop to $250 if the member ies 
after 70. Health and accident payment 
will be standardized at $10 weekly 
not more than 15 weeks within any « 
year. Eligible workers must not only lx 
Amalgamated workers who are contribu! 
ing to the cost of the insurance, | 
must be credited by the union wit! 
least three months’ service with an « 
ploying clothing manufacturer who is 
contributing to the cost. 


> Ss % 


Some union members are so confident 
of the plan’s eventual success that t!x 
predict it won’t be long before a great 
many of the large unions throughout t! 
United States will be setting up similar 
schemes for their national memberships 
Those who are more skeptical point | 
one thing which may curtail enthusia 
Most unions aren’t blessed with a { 






to which employers and employees h 
been contributing for 16 years. 
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Bridges Looks East 


Pacific labor leader has an 
eve—and a lieutenant—on Atlan- 
tic warehouses. 


E\STERN WHOLESALERS operating ware 
ses might well have focused their 
tention this week on North Bend, Ore- 
where, wielding a gavel like a con 
tor’s baton, California C.1L.O. Diree- 
Harry Bridges opened the annual con 


vention of his International Longshore 
*s and Warehousemen’s Union. Con 


ng April 1 to conduct union business, 


| to hear it reported that the “march 
nland” designed to make all Pacific 
Coast warehouses C.1.0O. had 


slowed 
down, there was real reason to believe 
hat Bridges might follow the urgings 


of his warehouse lieutenants and agree 
to shift the emphasis of warehouse organ- 
ng activity to the New York and 
Atlantic area. 


[fo inspect Eastern opportunities, 
Bridges arrived in New York Feb. 19 
accompanied by curly-haired, jovial Eu 
gene Paton, president of the LL.W.U.'s 
powerful San Francisco local, and par 
ticipated in a series of conferences with 
officials of Local 65 of the United Retail 
and Wholesale Employees, who hold the 
C.1.0. jurisdiction in the New York 
wholesale-warehousé field. His stay in 
the city was climaxed by his appearance 
before a membership meeting of Local 
65, his first Eastern speech since the De 
partment of Labor’s deportation hearing 
against him was adjourned (BW—Jul 
15°39,p42). To New York warehouse 
workers he told how his West Coast 
inions were anxious to help in building 
a national, coast-to-coast organization 


for warehousemen. 


Invading Wolchok’s Territory 
Squarely in the way of Bridges’ ambi 
tions in New York is Samuel Wolchok. 
president of United Retail and Whole- 
sale Employees, parent organization of 
the local which the West Coast leader 
addressed in Manhattan. Since October, 
1987, when the C.L.O. gave Wolchok’s 
union jurisdiction over wholesale work 
rs, the ULR.W_E. has organized over 200 
ocals and now claims a membership of 
75,000 of which more than 40,000 are 
working under closed shop contracts. Its 
rapid penetration of the Eastern whole 
sale industry has been singularly peace- 


ful, characterized by amity with em- 


€ 
] 
i 


ployers, and with relatively few resorts 
striking or labor board complaints. 
(Among other large New York firms with 
1ose wholesale divisions the U.R.W.E 
contractual relations are R. H. 
Macy *s. Bloomingdale’s, Gimbels, United 
Whelan Drugs, and Lerners. If West 
{ ast warehouse leaders are successful 
ey will strip Wolchok’s organization of 
wholesale section, and Eastern em 
vers will find themselves dealing with 


Vow Coal Is Mined with Hydraulic Pressure 


After a hole has been drilled in a 
seam of coal and an expansible tube 
thrust in, it takes only about a min- 
ute to put on hydraulic pressure and 
bring coal down for loading. The 
Consolidated Coal Co., of Herrin, 


lil., is at present experimenting with 









AVER 
NE ' 
cosTs 





this new non explosive coal maining 


process, u hich has been develope 


by E.1.du Pont de Nemours. Of the 


two tubes shown in. the picture 


’ 
above, the one on the left iw « 


panded (and the re by shorte ned), ai 
the other is deflated 


Prevent Loosening from Vibration 
SPEED NUTS are manufactured from high carbon spring steel and heat treated 
to provide positive holding power for the life of the product. Made in over 500 
shapes and sizes for most standard sizes of machine screws, stove bolts, metal 
screws, metal rivets, die cast and plastic studs. Many special shapes and 
sizes also developed for mass production products. Write for samples today, 
stating sizes desired and nature of application. 


TINNERMAN PRODUCTS, INC. «+ 


267 FULTON ROAD 
CLEVELAND, OnTO 


MANUFACTURERS OF PATENTED SPEED NUTS 


IN CANADA: Wallace Barnes Co., Ltd., Hamilton, Ontario 
IN ENGLAND: Simmonds Aecrocessories, Lid., London 
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the shrewd, aggressive Bridges’ 
one of the most militant in the 
movement. 

Playing an ambitious role in t 
uation is Arthur Osman, head of 
U.R.W.E.’s Local 65, intimate of Br 
and enthusiastic follower of the A 
ian’s philosophy. When, without 
vour leave” to Wolchok and 
parent organization, Osman had B 
come to New York and address his ; 
bers, signs were out that Osman » 
to split his Local 65 from the U.R.\ 
and hand it over to Bridges as a} 
for building the I.L.W.U. in the | 
Osman’s office refused to deny or 
the story that a referendum on the 
tion of leaving the U.R.W_E. and aff 
ing with the I.L.W.U. was being pre; 
for Local 65’s members. 


Bid for Lewis’ Backing 

Osman’s activities have been as s 
ing as a hair shirt to Wolchok and « 
U.R.W.E. officials who figure that 
wants to be Bridges’ Eastern lieute 
They would be happy to see him 
himself out of U.R.W.E. bv his 
petard, but they are prepared for a { 
fight before they will give up jurisd 
over whoesale workers 

Tip-off to the seriousness of West ¢ 
warehouse leaders’ intentions is the 
for the support of C.1.0. Chieftain J 
L. Lewis in the imminent controv 


Nothing backfires quicker than the stencil They have filed a claim with the C.1.0 





duplicated message that’s blurry and illeg Committee on Jurisdiction asking 


ible It won't get a prospect's business, ereignty over Eastern wholesale 


It's apt to get his goat fell him your ; house workers. In the case of Bridg: 


story quickly, cleanly, legibly Tell him ‘ Wolchok, Osman, as a sort of A? 


on Hammermill Mimeograph Paper. “ Curiae, has entered a_ brief suppo 





With Hammermill Mimeograph Paper Bridges’ claims. Eastern employers 


vou can have clean, sharp, readable repro course, may not intervene; but they 


be watching the outcome with great 
terest. The chances that C.1.0.’s ( 


mittee on Jurisdiction can pull ara 


duction every time No smudge no blur 


whether you run O00 copies oO rh 
It gives you more copies per stencil without . 
waste It has bond paper snap and crisp out of its hat which will leave everyb 
ness You can even write on it with a B® See for yourself why Ham happy appear very slight. 
mermill Mimeograph is first 
choice of critical users. Test it - = 
Every sheet of Hammermill Mimeograph og 2 ane now Industrv Committee pheld 
S y t coupon o . . 
Paper carries the Hammermill watermark a alka ake ‘ ss . : 
tper arr Tr nmernu ( 100- shee packet and on A pecision bv the United States Cir 

It's vour assurance that vou will get the Stencil Duplicating useful . : kc “ 

: ‘ tips on how to get better re Court of Appeals in New Orleans 


same satisfactory paper, time after time sults from your stencil dupli holding 


pen, and the ink will not feather 


a minimum wage rate of 
paper you can rely « fo every job eating equipment - : a5 ra - 
os for the textile industry and appro 


the industry committee system of 








that calls for fine stencil duplication 





wages higher than the absolute 


MADE BY THE MAKERS minimum of 30¢ under the Wages 
OF HAMMERMILL BOND Hours Law will make it tough for 


MMERM] | Louis shoe manufacturers to get a s 

Ue LL . lar ruling for their industry th 

Boe ; overboard by the courts—and 1 

' | change the shoe men’s minds to | 

MIMEOGRAPH PAPER | the 35¢ minimum which was ord: 
\ 


by Administrator Philip B. Fleming af 
, approval by a shoe industry commit 
lH), . HAMMERMILL PAPER COMPANY, Erie, Pa 
Ser Vv As operators of a model stencil Duplicator, we would 
cou on! like to try Hammermill Mimeograph Paper. Please send us 100-sheet 
° test packet and Good Stencil Duplicating 


Position 


Another important Wages and Hi 
precedent was also set last week 
Philadelphia where a federal jue ge 


Name that workers may sue in federal co 


(Students and outside (Please attach to your company letterhead) for wages due them under the law 
é workers w ave instituted s 
LOOK FOR THE WATERMARK 1 1S HAMMERMILL’S WORD OF HONOR TO THE PUBLIC that orker ho have in itu ed 
suits may have access to their emp 
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pus! 


ords in order to determine the pre- 


yount due 


NLRB Victory 
fue Nationat Labor Relations Board 


n another week 
en the United States Supreme Court 





legal victory this 






fused to review a board order against 
Republic Steel Corp. The order, in favor 






87's Republic Steel strikers with back 






ch supported striking steel workers. 








t aside the order, which had been up- 
eld by the federal 
Philadelphia. The court’s refusal clears 
the way for a new drive by C.1L.0. to 





Circuit Court at 






ionize “little steel.” 





No Pay for “Sympathy” 
CALIFORNIA “sympathy strikers” who re 
se to pass picket lines aren't entitled to 
since they 


nemployment insurance 





erefore become unemployed voluntar- 





y, says an Appellate Court decision. 





The opinion was handed down in a 
Bodinson 





nor case brought by the 
Manufacturing Co., of San 
| is not only a reversal of past policy 





Francisco, 






f the State Employment Commissioner, 





it is important to San Francisco’s long 





remen who may feel its effect on their 





w-pending claim for $350,000 compen- 
ation for idleness during a dock clerk’s 
rike last December. This action is now 





ending before the state Supreme Court 





) ~ 
me 
[EN THOUSAND VOLUNTEER WORKERS have 
40.000 job opportunities 





eated since 





‘ennsyivania’s privately-financed “job 





bilization” program was started last 





November—and now some of them may 





il paying jobs for themselves when the 





impaign is taken over by various state 
epartments on May 1. “SAFETY 
Pays” says Wilson & Co., 


fter awarding $25 bonuses to 76% of 







meat packers, 






their truck drivers for safe driving in 
1989. Total number of such bonuses in- 
reased 8% over 1938, while accidents in- 
lving company equipment decreased 
4 . . Unerie Sam looked over past 
counts last week and found he’s spent 
most an even billion dollars for unem- 
ployment insurance under the Social Se- 
irity Act. Five states—California, Ili- 
is, Michigan, New York, and Penn- 
‘vivania—have accounted for about 51% 
i the total. . 
11,000 employees of Caterpillar Tractor 
Lo 


More coop news for 





last week was the addition of hos- 





pitalization imsurance to Caterpillar’s 






labor relations program, which also in- 
ludes group life insurance, weekly sick 







enefits, and accidental death and dis- 





emberment insurance. 


the C.L.O.. decreed reinstatement of | 


* . | 
withdrawal of recognition from | 
ther labor organizations, and reim- 


rsement of government relief agencies | 


public asked the Supreme Court to | 
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Cycione Fence Co 
Waukegan, I 
| Please mail 


“Your I 


| It I am interested in fencing: 


Property ; Playground: 


| tate; 
Name 
| Address 


CYCLONE 


HOW DO 


ence 


School. 





Derr. 440 
ll. 


me, without obligation, copy 


How to Choose It 


Residence : 
Approximately 





s- 


feet. 


of 
How to Use 
Industrial 
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BURGLARS 


Maybe 


Or does vour p int protection 
depend on thins‘ patel ip 
fence that commatias 

spect ol no on Passe 
thieves, or vour owt orke 

ill can note the disregard te 
property wl cl ! repress 
Fasily torn apart t attord 


little protection 


Ma Cuuue 


Burglars leave plas one 
vhen they see tl ‘ ul 
rier. Breaking in is almo 
possible yelaway is even me 
difheult and hazvardou 1] 
Cyclon protection NA 


money for thousands of com 


panies Mail the coupot i 


vet all the facts about tl fa 
mous fence. And ask to have 
Cyclone engineer cal I hen 
no ob ition. Hell tel 

juist t vou need and tur 
ish an estimate, 





FREE! 
32-Page Book 
on Fence 


All the facts you want to know about fence. 14 | 
kinds described. Full of illustrations. This book 
will help you choose the right fence for your | 
property —business, school or home. Whether 
you need just a few feet of fence or miles of it | 
make no choice until you see what Cyclone has 
to offer. Mail the coupon today | 





FENCE 


COMPANY, 


CYCLONE FENCE 


General Offices: Waukegan, III. 


Branches in Principal Cities 


Standard Fence Company, Oakland, Calif., Pacific Coast Division 


United States Steel Export Company, New York 


Fig 





UNITED STATES STEEL 
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Varketing 


NEW! 
DOENUT 


WHEELS WITH 
OUTSIDE 
VALVE 


They're new different 

and better—Doenut 

Wheels in 3 sizes with 

outside valve No mat- 
ter how carelessly tire is allowed to run under 
nflated, valve cannot be cut or damaged by 
creeping It is completely outside the rim, yet 
free from rubbing or scraping damage. Punctures 
repaired without removing tire from rim. Available 
n three sizes—!0"' x 2.75 12°’ x 3.30 16"" x 4.40". 
Doenut Wheels pay for themselves many times over 
in reduction of effort, preservation of concrete and 
hard wood floors. This is another development by 
our same Musselman who invented the airwhee! for 
airplanes Write for literature and details today. 


MUSSELMAN PRODUCTS CO. 


6314 St. Clair Ave. Cleveland, Ohio 











SUCCESSFUL 
MAIL-SELLING ESSENTIALS 
FOR THE BUSINESS MAN 


What to get satisfactory re- 


Ihere are established, 


is the quickest way 
sults in selling by mail? 
well-oigh infallible methods—in the practices of 
leading mail-order concerns—if you know what 
they are. HOW TO SELL BY MAIL, by Earle A 
Buckley ($2.00) is a practical manual that tells 
you specifically and salesandsile what you want 
to know about getting direct orders tor your prod 
uct, profitably, by mail. Send for a copy for 10 
days’) examination on approval 


McGraw-Hill Book Company, Inc. 
330 W. 42nd St. New York, N. Y. 





Your employees’ hands are your firm's 
most valuable, yet most vulnerable 
tools. Keep them efficient with Formula 
SBS-11, the safe industrial skin cleans- 
ing soap that removes grease and 
grime. Its high bacteria removal power 
helps prevent dermatitis. 3410 firms 
use it exclusively. Costs less than I¢ 
per employee per week. Write today 
for generous FREE TRIAL SUPPLY to 
Sugar Beet Products Company, 300 


Waller St., 
Saginaw, Formula SBS -II 


Michigan. [HE WASHWORD OF INDUSTRY 
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MERCHANDISING 





Frozen Food Sold Door-to-Doo: 


Bob White line being distributed from ref rig. 


erated trucks in Ardmore, Pa. 


local franchises on a royalty basis. 


WRINKLE in frozen food distribu- 


door to door selling from 


LATEST 
tion refriger- 
ated trucks 


Ardmore, swanky suburb of Philadelphia, 


has had a six weeks’ trial in 


and seems to be going strong The opera 
tion is the first under franchise from Bob 
White Frosted Foods, Inc., of New York 
City, which announced its distribution 
scheme last (BW—Oct1 4°39 p39 
The parent Bob White company is set 
up somewhat along the lines of the head- 
quarters office of 
It neither processes frozen foods 


vear 


a voluntary grocery 
chain 
nor operates trucks; instead, it is licens- 
ing independents in various communities 
to use the Bob White name on a royalty 
basis. To insure quality of products, the 
parent company dictates source of sup 
truck peddling 
methods 

The Philadelphia franchise now has ten 
trucks in daily operation, and according 
to Paul T. Webb, president, 23 
trucks (Specially 
built 
ton Dodges. 
| ant.) Each driver keeps his inventory in 
| his truck additions 
| made from the freezer room at headquar 
| 


ply, standards, and 


more 


have been ordered 
bodies have been installed on one 
using dry ice as a refriger- 


overnight, and are 
ters each morning 

Experience so far indicates that each 
driver can make about 100 stops per day, 
tgaveling 20 miles. A little less than half 








being converte 


of the 


sales, 


stops are 
but the 
build 
ciency will go up. Unit sales are a 


dollar 


peating from two to three times a 


company hopes t 


drivers up their routes, sak 


ing around a Customers a 
Calling on housewives, the drive 
plain the service, frequently leave 
ples. They leave cards when the 
“Bob « 
if you wish ti 
Phon 
at the main office have been iner 


make 


wife isn’t at home, reading 

will call again 
time telephone your order.” 
drivers deliveri 


and often 


night. 
Try to Sell Complete Dinners 
The 


forms 


brow! 
Bob W 


whistle and gives it a cheery toot 


drivers wear natty 


Each man carries a 
approaches the back door—so hous« 
will know it’s the frozen food 
not the collector for the vacuum cl 
\ feature of the Philadelphia fra 
is the employment of older men as 
All are over 40. They work for 
missions of 10% to 15%, 
the product, and have a minimum ; 


mal 


ers, 
dependin; 


antee of $35 a week. 

Special efforts are being made to 
complete dinners. Here is a current 89 
dinner: “one Ib. filet of sole, one pach 


age of asparagus, and one package ea 


Bob White's uniformed salesmen average 100 calls a day with these fros 


food trucks, cover about 20 miles, are guaranteed $35 a week. 


Parent company issues 


} 
j 
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HOW MUCH OF A FINANCIAL LOSS 
CAN YOU STAND ? 














It doesn’t matter /ow a 
loss occurs. It hurts just as much 

coming from an unexpected quarter as from an 
obvious one. In fact, a single heavy loss—how- 
ever unexpected—might seriously threaten your 
financial position. 


That’s why the NEW way of buying insur- 







Hartford Fire Insurance Company 


you are exposed — protects first 
against the dangerous BIG losses, without 
regard for the probability of their occurrence, 
No two cases are alike. Everything depends 
upon the nature of your own business. The 
NEW way fits an insurance program to your 
present needs, works with you to keep it abreast 


of your changing status. 


Hartford Accident and Indemnity Company 


HARTFORD, CONNECTICUT 





THE TWO 





To learn more about the NEW way of buying in- 
surance, just call Western Union (in Canada, call 
Canadian National Telegraphs) and ask for the 
name of the Hartford representative nearest you. 
Or get in touch with your own insurance broker. 









HARTFORDS WR‘TE PRACTICALLY EVERY FORM OF INSURANCE EXCEPT LIFE 
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IN ST. Louls STAY AT 
Hotel kennox 


DOWNTOWN, GOOD PARKING 
GOOD FOOD ano REAL SERVICE 








for Sales Maps, War Maps, etc. 


MOORE Maptacks 


Keep sales activities in sight with 
geographic records, charts, etc. Your 
stahoner or map deoler will help you 


plan your systems 





of peas, corn, and asparagus with string 
beans or spinach as alternates.” A com- 
plete line of sea foods, meats, poultry, 
vegetables, fruits, fruit juices, and ice 
cream is carried in zero compartments of 
the trucks. Each truck has a compart- 
ment of slightly higher temperature for 
such items as bacon, ham, sausage, and 
tarter sauce 

Bob White prices in some cases are 
slightly higher than other lines sold 
through retail stores, but the company 
claims that drivers have encountered no 
opposition on that score. Currently, the 
merchandise is being supplied in Bob 
White packages by such packers as Swift, 


SUPPLY ‘dag’ COLLOIDAL 
GRAPHITE “LUBRICANTS 


Discovery by many, many industrial 
concerns just what is meant 


when we say that “‘dag”’ Brand colloi- 





dal graphite is a HIGH TEMPER- 
ATURE LUBRICANT is reflected by 
the oil companies now serving the 
demand with special oils containing 
this stand-by solid lubricant. 
“Dag” can be stably dispersed in 
low viscosity and volatile Fluids such 
as spindle oils, kerosene, carbon 
tetrachloride, etc., thus cutting 

to a minimum flake off, carbon 

and wear. We recommend the 

use of this lubricant in applica- 
tions where temperature condi- 

tions are beyond the generally 
considered limits of oil- SOO°F. 

and above. And, incidentally, 
when you have need of a 

good penetrating oil, a num- 

ber of these companies have 

one available. The extreme- 

ly fine particle size of the 
graphite assures ready pene- 

tration between the closest 

fits and the lubricating value 

of this solid lubricant remains 
long after the carrier fluid has 
been consumed. 

Ask your oil supplier about his 
colloidal gra lubricants 

and write us for high temper- 

ature Bulletin 130 D. 


ACHESON COLLOIDS 


CORPORATION 


PORT HURON, 
MICHIGAN 
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Armour, California Consumers ( 
Deerfield Packing Co 
Next feature of the Bob White 
will be the addition of low-tem x 
home cabinets, to be installed 
kitchens of customers on a loa 
These cabinets are said to have be 
ered, although none has vet 
stalled. The cabinets can be plu 
any light socket, and have a 
compressor. Capacity will be bet 
and 3 cu. ft., with storage capa 
from 60 to 90 packages Powe 
will run about 75¢ a month, it is 
The second Bob White franc} 
be in White Plains, N. Y., suburb 
York City. It is scheduled to beg 
ation “any day,” according to Aj 
Jones, president of the parent c 
and will be followed by other fra 
in Boston, Cleveland, and Cincin 
Currently, frozen foods are boor 
never before. Because of the new 
the industry, estimates of sales a 
mittedly no better than informed ¢ 
but a good one would be that co 
sales last year ran to something lik 
000,000, a 50% gain over 1938. 


Four Dominate the Field 


There are hundreds of pack 
four dominate. The General Food 
sidiary, Frosted Foods Corp 
Eye), last year had about 60° 
country’s 10,000 retail outlets. Birds | 
has added around a thousand so f 
year. Honor Brands (Stokely Bro 
accounts for another 15° of the b 
California Consumers Co. and Wa 
ton Packers complete the “big fo 

Getting outlets is no problem I 
cent Southern freeze, which sent 
fruits and vegetables soaring while { 
food prices remained steady, was 


advertising. (Frozen food prices are 


solely on cost at the time of preparat 
But supply is as much a_ probk 
frozen-food packers as for the fres 
people. Extra-quality produce is re 
for frozen foods, and the best sour: 
apt to vary from year to year. Pea 
the bellwether of any complete ln 
frozen foods, and some experts sa 
reason the big companies aren’t a 
outlets faster than they are 
they're not too sure of their pea su 


Fair Trade Lowdown 


FTC’s version is coming 
soon and druggists have theirs 
ready. What's expected. 


Tue Feperar Trape Conmission= 
long-anticipated report on the eco 
effects of the fair trade laws is g 
close to maturity, and should be co 
through in a month or so. Some ob 
ers are wondering why one of ihe 
interested parties, the National Ass 
ciation of Retail Druggists, doesn’t 
to be greatly agitated. N.A.R.D. a 
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handedly put through the federal 
g act and the 44 state fair trade 
ind it’s a matter of common know! 
hat FTC has simply been biding 
ne to take a crack at the 


enance laws 


price 


re are a co iple ot explanations for 
uggists’ lack of 


ut that they “have it on good 


conce>rn They 


itv” that the commission’s report 
going to be so disagreeable after 
will be anti-fair trade, ves, but it 

tread as hard on the toes of advo 
had been expected And the 

itv report will be somewhat offset 


, minority report favoring fair trade 


They ll Have Their Own Survey 
Second reason for the druggists’ equa- 
tv is that they're going to have a 
trade survey of their own to point 
More than a vear ago, when FTC 
s first laying its plans (BW—Mar25 
6), the Druggists Research Bureau 
already had a survey under way. The 
Bureau, with headquarters in Minneapo 
s. National 
\ssociation of Retail Druggists, the Na 
tional Wholesale Druggists 
the Federal Wholesale 
ation, and the 
of Colleges of Pharmacy. The Bureau 
conducted its survey by mailing ques 
60 000 


was sponsored by the 


Association, 
Asso- 


Association 


Dr uggists 


Ame rican 


tionnaires to retail druggists 
throughout the country. 

Questionnaires were collected months 
igo, but the report has been held up 
me say to see what the FTC's report 


vould be like 


the Bureau’s survey was all completed 


However. by this week 
and four copies—the only four—were in 
the hands of a directing committee. That 
ommittee is meeting in Chicago next 
week to decide when the report will be 


published 


Prices Before and After 


The Bureau’s survey asked druggists 
give the prices of drug items before 
ind after fair trade. The data have been 
assified by population-size groups, and 
b-classified hy store-size groups. The 
mly advance information available is 
that the survey indicates that prices 
vent up after fair trade in big stores 
metropolitan areas, where price-cut- 
ting had been rampant, and went down 
slightly in small stores in small-popula- 


centers. The claim is that the net 
re 


effect has been a lowering of prices for 


the country as a whole. 
One thing that might work for the 
ediate release of the Bureau’s study 
the druggists’ desire for passage of the 
District of Columbia fair trade bill. It’s 
before the Senate with a favorable 
mittee report, and advocates have 
i wanting to get it passed and in 
Pri dent Roosevelt's hands before the 
FTC handed down its report on resale 
maintenance. But that may not 
he possible, for the legislative push seems 


ave slowed down 


Market 


Builders -ankew -Buyers 


— agree on 
firesafe, economical 


CONCRETE HOMES 


Why 


were 45,000 homes built of firesafe 


concrete during the past four years? Here's why: 


BUILDERS... 


like to build con- 
crete homes because 
this superior con- 
struction means 
ready sales and 
satisfied owners. 
Concrete is adapt- 
able to any archi- 
tectural style, Cape Cod to modern. 


BANKERS... 


like to finance con- 
crete homes because 
upkeep and struc- 
tural repairs are low 
and resale value is 
high—making them 
preferred mortgage 
risks. Analysis 
shows that concrete makes any type 
of home a better investment. 


BUYERS... 

like to live in con- 
crete homes for 
their comfort—cool 
in summer,warm in 
winter—no sagging 
floors, no sticking 
doors or windows. 
And for their protec- 


tion—from fire,storms,decay,termites. 


Concrete is the FASTEST GROWING 
type of home construction. Booklet, 
“Why People Like Concrete Homes,” 
on request (free in U.S. or Canada). 

We will gladly present further facts 
on concrete to large mortgage lenders 


or home developers. 


To Get a Concrete Home 


Ask a Concrete Contractor or Concrete 
Products Manufacturer (see phone direc- 
tory) for names of architects and builders 
experienced in concrete. 


PORTLAND CEMENT ASSOCIATION, Dept. 4b-12, 33 W. Grand Ave., Chicago, Ill. 


A. national organization, to 


crete through scientific 


extend the uses of con’ 


1 engineering field work 
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A MAN OF COMFORT 


Your life insurance agent is more 
than a salesman of protection 


He is a trained specialist in his field; his advice and 


guidance are always available to you. 


Take your problems to him. When you need and can aftord 
additional protection let him measure your requirements and 
“fit” them to you, so that vou may receive a maximum of cover- 


age at lowest possible cost 


You will find him anxious to co-operate. The beneficiaries of 
your policy, perhaps you vourself if you survive, will be grateful 


for his concern at a future time when the dollars your insur- 


ance provides may be urgetr thy needed. 


Ged) rudential 


Busurauce ¥ Company of America 


Home Office, NEWARK, N. | 


Cartons vs. Crates 











“Mts man 
work for you? 


Where you see a man working in 
your production line with his gog- 
gles pushed back on his head, it's 
sureto mean trouble for youand him. 


Maybe he’s careless, but it’s more 
likely to be the goggles. Safety 
Goggles with faulty lenses cause 
eye pull...and splitting headaches 
soon result. 


Standardize on WILLSON Industrial 
Goggles with flat, Super-Tough 


Style RR5O is one of more than 
300 different tvpes of W illeon Gog- 
ales designed for evers conceivable 
industrial use and condition 


WILLSON Safety Service can be ap- 
plied to your plant— without charge 
or obligation. Write for complete 











information. 


GOGGLES + RESPIRATORS + HELMETS 
GAS MASKS +. 





lenses that are uniformly tough- 
ened for protection ... accurately 
ground for undistorted vision. 


yey Ltn, 


Ny 


Shipments of furnitur. jp 


paperboard increase, and damage 


and freight cost are reduced. 


| Suipment of furniture from fact 


retailer in paperboard container 
interior wooden support Was 
pushed by the National Retail F 
Association a year ago and a few 
ufacturers were giving it a cauti« 
out (BW—Jan21°39,p32) 

One large store recently report: 
it received 58% of all its carloa 
ments in cartons in 1989, but 
second half of the vear 68° \ 
of shipments received last fall by 
sentative stores throughout the 
half of the United States disclosé 
74% of 146 factories represent: 
shipping in cartons. Recent estima 
that between 85° and 90° of all > 
ern factories now use cartons 
heroic efforts by lumbermen ti 


better crates 


Several Groups Cooperate 


The original movement was amo 
N.R.F.A. membership, but now 
dustry-wide committee has co-cha 
representing retailers and factories 
National Retail Drv Goods Assox 
has a committee cooperating, an 
(ssociated Merchandising Corp 
ging for the plan. The Associatir 
American Railways is hoping the ca 
will reduce freight damage claims 

{ study of shipments received by | 
wig Baumann, Manhattan retailers 
ing 1989 shows average freight damage 
claims on cartoned carload shipme nt 
72¢ a car, as against $2.85 a ca 
crated carloads. On |.c.l., pool car, and 
motor truck shipments damage 
were 7¢ a shipment for cartoned goods 
50¢ for crated goods. Baumann’s handled 
2.1 pieces per man hour in 1938 and 28 
in 1989, an increase that the management 
credits entirely to more cartoned ts 

Retailers’ emphasis is shifting 
“pack in cartons” to “pack proper 
good cartons.” The railroads’ Classifica- 
tion Committee has specifications 
consideration, with the retailers egging 
it on to be hard-boiled 


For the Consumer's Convenience 


Enthusiasts used to argue that 
goods could be delivered to the cons 
before opening. That is far from rea 
but is still a major objective. Baun 
last year succeeded in delivering 
18% of its carton-packed items s 
in part because of difficulty in unpact 
without messing up the customer's 
A new gadget that permits the del 
man to loosen the screws at the ba 
the carton and lower the piece to the bax 
before even opening a flap is expect: 
make unopened home delivery more 
ible. Biggest selling point to the ret 
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+; freight savings. On the Pacific Coast 
tailers report these as large enough to 
rice cartoned furniture a full notch 
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properly n 
” Classifica- 
tions under 
ilers egging 
° ° heme 
saad James Roosevelt makes it official as 
ew he signs the contract between his 
: » gecompany, Globe Productions, Inc., 
—- wen and the Mills Novelty Co. of Chi- 
Baum cago, largest U.S. manufacturer of 
ering lot machines, to make movie shorts 
ioetber to be shown in coin machines. The 
coer an q lms will be mostly musical, each 
> dell about three minutes long. Mills 
he ba: those president, Fred Mills, is ap- 
to the has proving the Roosevelt signature 
om ee sect here) will lease the projectors to bars, 
same fees 


the ret 


| 


al 


wis 


Jower than crated, whether shipped by 
rail or water. An experimental shipment 
ast month in light crates from the South 
+)» New York City showed a freight cost | 
39% above that of the same goods 
yacked in cartons. 


in 

















Truckload Rail Rate 


New Le.l. classifications set 
up. with lower tariffs between 
Chicago and St. Louis. 





{ NEW RAILROAD rate-making principle, 
frst cousin to the trainload rate principle 
recently authorized on blackstrap molas- 
vs from the Gulf to Illinois distilleries 
BW—Dec23'39,p22) went into effect 
, April 8. This new rate sets up an en- | 
tirely new group of quantity tariffs mid- 
ay between the only two quantities 
reviously recognized as affecting costs 
ind prices: carload rates and less-than- 














irload rates. 
The highway haulers give truckload 
ites. So the railroads have realistically 
















Jimmy's Jackpot? 
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Statement of Condition 


MARCH 26, 1940 


ASSETS 
Cash and Due from Banks ..........ccecee 


United States Government Obligations ..... . 
DE sc c6446 064084608: 2 4 ea 
Capital Stock of The National City Building Co. 

ee I os oS SoCs a ww oe we ae 
ere ee Sere eee 
ee ee eee ee eee 


Customers’ Liability on Acceptances and Letters 
SPE 655.5 66 oe ewe es eke eo Oe 


Customers’ Liability on Loan Commitments 


ee eS ee eee ae eee ee 







LIABILITIES 


Capital Stock .........+.+ $ 9,000,000.00 
Surplus ...... ae tahar lpr 4,250,000.00 
Undivided Profits........ 849,289.67 
Dividend on Capital Stock payable April 1, 1940 . 


ae a ee ee 





$ 79,981,402.97 
50,286,092.46 
18,201,062.45 
2,075,000.00 
52,589.15 
45,489,069.7 
$18,726.97 


) 


2,925,749.76 
2,155,259.28 
165,445.54 
$201,850,398.28 













$ 14,099,289.67 
270,000.00 
2,65 1,690.67 


Accrued Interest and Expenses ......... eee 189,425.50 
Deferred Credits and Other Liabilities ...... 142,180.20 
Acceptances and Letters of Credit .......... 2,925,749.76 
Loan Commitments Outstanding .......... 2,155,259.28 
Corporation, Individual and 

Bank Deposits ........ $142,186,397.13 
Savings Deposits ........ 30,101,938.49 
Trust and Public Deposits . . . 7,128,467.58 179,416,803.20 








MEMBER FPEDERAL DEPOSIT INSURANCE 








NOTE: United States Government obligations carried at $8,938,584.15 are pledged to 
secure trust and public deposits and for other purposes as required or permitted by law. 











$201,850,398.28 










CORPORATION 
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Merry-Go-Round Speeds Airplane Parts Production 





Newest application of the carrousel 
principle to manufacturing is in the 
plant of Vultee Aircraft, Inc., at 
Downey, Calif. Four tables are 
mounted corner to corner on @ cir- 


cular track. After two machine op- 


EC&M Lifting Magnet SS 
handles pig iron econ- ff _ly = 
i 


omically in India. 


erators “rout” out a table-load of 
sheet metal parts with two separate 
routing machines, the tables are 
turned, giving them each a new set 
of sheets to work on. 2509) increased 


production is ascribed to the idea. 


] 


=i] 


— ws ea 


[MAGINE carrying pig iron on your head all day 
long for about the price of one quart of milk— 
yet an EC&M Lifting Magnet proves more econom- 
ical. It doesn't tire in the scorching heat of India 
works just as well, too, in rain or snow of 


northern climates. 


Thousands of EC&M Lifting Magnets are helping 
offset increased taxes and labor costs in America. 
Bulletin 900 shows how they profitably handle 
rails, kegs of nails, scrap iron, bundles of steel, 
etc. Ask for a copy. 


THE ELECTRIC CONTROLLER & MFG. CO. 


2684 E. 79th STREET 


CLEVELAND, OHIO 


Lak fos thit Thade-Mark whan yo dey — 
Apeci[y it when you order 
MOTOR CONTROLS - BRAKES-LIMIT STOPS - MAGNETS 


Business W eek { pril / 


revised downward their rates 
Chicago and St Louis on 75 
commodities by setting up thre: 
new lower rates for three minim 
units which are distinctly tr 
quantities: 5,000-10,000 Tbs.; 10 
000 Ibs.: over 15,000 Ibs. The 
rates remain 92¢, 78¢, 64¢, and 
100 Ibs., with quantity reduction 
these basic rates so that new ty poe 
for the three minimum quantities 
64¢, and 46¢ respectively. 


Costs Will Be Cut 


From 20°% to 30° lower t} 
limited lel. rates, the new char; 
in no instance higher than the 
rates. The roads expect to mak 
stantial savings in their costs of 
door pick-up and delivery on this { 
because their local trucks will 
loads at each stop. Also, they sho 
paperwork costs per ton hand 
cause of the larger units. These 
will not be equivalent to the red 
in rate, and the rest of the mon 
presumably be made up by the 
revenue per train mile 

The Illinois Central System, w! 
been blazing a lot of new trails t! 
the freight tariffs, made the 
study and initiated the proposal f 
new rate. All of the other roads « 
this haul joined im, and the rate a 
ingly applies over any routing 
the two cities. In preparation 
Central traffic solicitors survey: 
commodities that move in tr 
quantities to find out which might - 
worthwhile additions. They ence 
with a list that includes such speci! 
picked items as advertising matter 
bit metal, bags, bandages, boot 
shoes, bungs and plugs, steel car 
electrical parts, automobile parts 
ware, refrigerators, machinery, ag 
tural implements, cleaning comyx 
paper wrappers, and yeast. 


Aimed at Specific Business 


f 


How yeast got in is typical 
realistic approach to meeting truck 


petition on the attractive high-class 


tion freight that the trucks have 1 
Principal yeast shipper involved 
heuser-Busch, and before putting 


on the new list the railroad had an exe 


lent idea of how much of this it 
reasonably hope for. Dozens of the 
reductions are aimed just as specif 
at blocks of business known to exis 

Available tonnage adds up to m 
of pounds per month, and the ra 
fic experts think they can recove 
tween 50° and 60% of this total. | 
have no illusion that they are go 
sweep the highway haulers out of t! 
ture with the new rate 

But they claim they can equa 
best truck service overnight bet 
the two points—with their free store 
pick-up and delivery 

Of course, if the plan works 
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es he oll as expected, the railroads will prob- 
75 x 2}, idertake to extend the same prin- 
hree .;, » other hauls and to other prom- 
hime ! ommodities. 
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Advice on the Negro 

Los Angeles league guides 
wivertisers, tells them how to 
reat a good customer. 


y <r week. a Los Angeles department 
tore, Bullock’s, ran a page advertise- 


r th: ent in local newspapers in which a 
charg egro servant was shown helping a 
the | | ung man don his overcoat. 

make s lo the surprise of Bullock’s advertising 
is of jepartment, the store received a letter of 
this freig raise (and some valuable criticism) 
ill get { om Floyd C. Covington, executive di- 
shou ector of the Los Angeles Urban League, 
ance , + organization set up to guide adver- 


ese Saving vers and advertising agencies in their 
redi reatment of Negroes in copy, pictures, INVESTS 
mone wekave labels, trademarks and radio 
y q “allege $3 Oo 000 
' College-trained Covington, who is more ? ? 


. hi mil Pos the st ad *rtisi y an- 
W 1 1\ vst age 4 ‘aeeiiek te IN METROPOLITAN OAKLAND AREA 


buyers and agency men, 


Hell-dressed negro pictured in Bullock's WHEN the United States Government puts 
Dopy as a servant, but he didn’t approve its $35,000,000 seal of approval on a com- 
Bie language he used: “Ah see you-all got munity it means something. 
other one of dem “ pie sais ea When such approval covers not merely one 
boss.” The copy erred in using dialect, project, but four, it is still more significant. 
« said, especially the word “boss” which , j 
veyed the [an echo of slave days, disliked by The $15,000,000 Naval Air Base the 
trac Negroes, and not strictly in character $15,000,000 Naval Supply Depot across the 
ight s B day Inner Harbor . . . the $3,000,000 Govern- 
onl Many Los Angeles advertising men are ment a -ecigestammenen with its Coast 
speci Submitting questionable copy involving Guar and ot er government cig a ; 
atter, b egroes for Covington’s opinions (Los plus the $2,000,000 Department 0 Agri- 
hoots a Angeles has a Negro population of about culture Research Laboratory . 
car doors, 0.000). In a popular radio drama series Such — — important oo » age vol- 
arts, har Driginating in Hollywood, a recent script umes for the advantages and resources of the 
. : Metropolitan Oakland Area. 
y, agre Raricatured the Negro and the League's Th : ; 
” : e long experience of the western plants of 
OM pounes, Basriticism of it appeared to be so sound more than 150 eastern manufacturers confirms 
Bhat Covington now scans scripts in this Uncle Sam's judgment, additional evidence that 
a prries weekly IT PAYS TO MANUFACTURE IN THE WEST TO 
f an - - SERVE THE WEST .. . and that it pays est 
cal of the Efvoid Terms of “Subserviency when located in the Metropolitan Oakland Area. 
truck ey » There are some definite “do” and Let us show how you can make your western 
Jassifi lon ’t”? ae ; : as operation more profitable. Our Industrial Booklet 
1-Cla ion t rule: to be followed by those who gives facts. figures, photographs. FEDERAL DEVELOPMENTS ON 
ave Fai Pant the Negro as a customer or want , , OAKLAND INNER HARBOR 
ed is A | will. The “don'ts” , oid A Special Survey, strictly confidential and di- (1) $15,000,000 Naval Air Base 
re bis good will. he don ts” are: Avon rectly applied to your operation, will be pre- aay “ania Guin Gacimanesieemtiog 
ting veas Boss.” “George.” “Aunty,” “boy” and pared without cost or obligation. (2) Here will be built the 392 acre, $15 
dan exce ther terms which indicate subserviency And we will help make an On-the-Ground Study Pecike — may om 
s it mig nd are an economic handicap to Ne- of local conditions and sites. Write for booklet. (3) On Government Island are thi 
f the m roes; avoid broad caricatures in pictur- BP ROPe tit at OAKI a ND AREA ) eer "Ps he Re 7s 
; age . 8 cial Center Oak Califo vreau of Publ ads, ame 
specihica g Negroes and in their dialect; avoid ee ae, Sas time Training Service. 
) exist lored people,” “darkey.” and = such 
Lo millions Hiferms (Negroes have settled upon the 
> rail tral rd “Negro,” capitalized, as the least 
POOVE " sve 


otal, Th me “do’s” are: to recognize that the ( 
P game egro is a good customer who wants 
of the nerally what white people want, buys A ' r “ 


irs, refrigerators, nice clothes, good food 


equal | handicapped by traditions, and is Cc AL FO R N 





| het to advertisers who treat him as 


store. «lor > is iday. 


WAlameda, Albany, Berkeley, Emeryville, Hayward, Oakland, Piedmont, San Leandro, 907 
and the Rural Communities of Alameda County—over half a million population 


ks ont a Pion. “ters most often go wrong. Cov- Phe NATURAL INDUSTRIAL CENTER of the WEST 


says, when they allow the imagin 











Busine ss H ee hk { pr i 
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Depa 
In | 
tore 
Ameri 
al 
iree 
iting 
» fill 


amn 


UnitAir Conditioners | “1 EGRA | sa 


And see why they are preferred = 
by restaurants, stores, beauty par- *» 
lors, offices, etc., everywhere. = rs 

Frick Unit Air Conditioners have "Tn V 
extra capacity because each is : a 
equipped with water-cooled motor “ye 
and machine space. Large slow- 
speed refrigerating machine is 
quieter, more dependable. Built 
in 3 and 5 hp. sizes. 

Give your business the benefit 
of air conditioning: write for Bulle- 

ply text and pictures instead of attempt- When improved gas ranges we 


tin 520 today. . 
Y ing to observe actual Negroes for dia- duced in Los Angeles, some me 


pe Peneast £ REFRIGERATION Simca . . . 
ey : logue and using the camera as a guide ants were afraid nt them and, 
RI K «: j for drawings up a se ‘hool in the Negro district 


WAVRESBORO. SENNA —— ¥ Active cultivation of the Negro as a companies overcame the handica; 





Western Union is cooperating in the celebration of Pan American Vi 


advertising the occasion in all its office windows. 


ation of the copywriter and artist to sup customer may run into good 


ing to whites (and also fow 





MODERNIZE YOUR OFFICE ; 
WITH NEW “STREAMLINER’’ Pan American Way ivi 


Business takes a hand in 


BUSINESS EQUIPMENT... | | celebration hailing community of 


interest in this hemisphere. 








Negro customers). 





Modern ‘“Streamliner’’ business equipment for ex- 
ecutive and general office use keeps pace with the 
trend for improved design, beauty and increased 
efficiency. In addition to green and walnut and 
Both the desk height and mahogany grained finishes, ‘‘Streamliner’’ equipment 
4-drawer filing cabinets lable i b tiful shad f 1 th 
ere available in the now emacs en se Se excuse for publicity, promotion, a 
smart .. . ultra-modern - ’ ited » “hae 

Pa ss eral hand shaking. Enthusiasm 

Streamliner’’ suite. Consult our local dealer who will be glad to recom- ‘ts height in New York and Was 
mend Globe-Wernicke business equipment for your = ‘ 
individual requirements . . . or write direct to us. 


Wirn Latin AMERICAN trade bo 
never before (BW—Apr6’40,p1 
business and cultural groups last 
were quick to seize on the 50t!] 


sary of the Pan American Unio 


with pageants, dinners, broadcas! 
special newspaper supplements 





Chambers of Commerce, and othe 





and fraternal groups all over the 
joined in making the U. S. aware 
other half of the Western Hemis 
Highlighting New York’s cel 
were a special supplement of tf 
York Post which came out last 
day, carrying advertising of 
U.S. and Latin-American orga: 
(including the Dominican Repul 


This attractive eihuilensin Venezuela, International Busines 
stand is desk height with chines, Allis-Chalmers, Hudsor 
top opening and large con:- The ‘‘Streamliner'’ executive series desk is Co.. and Lewis M. Videl). an 
SS. < oes “+! te > | forums sponsored by the New \ ( 


ald Tribune In New York also 


2 ° ational Business Machines broug 
She Globe-Wernicke Co. .. CINCINNATI, O. eve Nps mae eecetodhe 
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print 30,000 copies In Spanish, 90,000 
English. Pet project of I[.B.M.’s 
Dresicl T. J. Watson is the American 
rhitration Association, which celebrated 
rhursday as Pan-American Arbitration 


n 


| is now hard at work organizing 
ter-American Better Business 


urea 
Department Store Celebrates 


In Brooklyn, the Namm department 
tore capitalized on the fact that Pan 
merican Week fell at the same time as 
ts annual Brooklyn Day (actually, 
hree days) sale and celebrated by in 
iting the 20 Latin American republics 
» fill its 35 show windows. Part of the 
‘amm show was an opening day lunch 
on. with 180 notables, including promi 
nt New York and Brooklyn business 
men. consul generals of the Latin Ameri 
an republics, and Dr. Calderon Guardia, 
sresident-elect of Costa Rica 
In Washington, the Pan American So- 
etv of New York (which includes mem 
ers of such companies as Pan-American 
Airwavs. Moore-McCormack, United 
jit) arranged a presentation of silk 
to representatives of the Latin 
Many organizations, like Western 
displayed posters sent out by 
Pan American Union. Other indica 
s of tightening bonds were the plans 
1 special display of Latin American 
handise at the New York World's 
this summer and the current efforts 
rganize an Inter-American Hotel 


elation 


tylists for Furniture 


New group seeks improved 
lesigns for medium-high and vol- 
yme department store price levels. 


yay 
hand in 
1unity of 


ev NOTCH AMERICAN DESIGNERS and in 
or decorators have long deplored the 
s in furniture created for the U.S 
me market. About seven months ago 
up of them got together, and finally 
e out with plans for American Way, 


which will sponsor home furnishings 
ed to meet the medium-high and vol 

e department store price levels 
\merican Way has assembled an im 
pnts ssive list of designers and artists—in 
other ling such names as Egmont Arens. 
he count ert Rohde, Walter Dorwin Teague. 
af Russel Wright—and their work will 
supplemented by that of vounger and 
-known designers. The advisory board 
such noted retailers as Edgar 
nn of Kaufmann Department 
Pittsburgh, and Edwin I. Marks 

.H Macy & Co., New York 
Pr t plan is to have the furnishings 
iarket for the fall buying season, 
15 manufacturers are now turn 
out. American Way products 
will be distributed through only 
ler in each key city, but via sev 
smaller towns. Altogether, the 


Varketinge 


CHICAGO & SOUTHERN 


GOES DOWCLAS / 


co“ ntroducing a brand new lux- 
ury fleet of Douglas DC-3 21-pas 
senger transports May 1,Chicago & 
Southern Air Lines improves a ser- 
vice already famed for efficiency 
enhanced by friendliness 

Flying the direct “Valley Level 
Route” between Chicago and New 
Orleans, C&S offers winged access 
to every important city of the 
Mid-West and South in the com- 
fort, security and luxury that only 
Douglas Airplanes afford. 

So goes the news of an expand- 
ing air transport industry with 
major units steadily adding Douglas 
equipment. Douglas Aircraft Co., 
Inc., Santa Monica, Calif. 


/T PAYS 10 


ee ALE DUULAS & 


THE WORLD OVFR 
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scheme will start off with around 500 
retail outlets. 

Similar in its intent to supply lower- 
income groups with attractive, carefully 
styled furniture was the “Wishmaker” 
ensemble plan introduced last year by 
Chicago’s Carsen, Pirie, Scott & Co. 
The store had the line made to its order, 
matching everything from rugs to dinner 
napkins, and this year has sold its plan 
to 60 department stores in other cities. 


Store to Do the Wash 


L. Bampercer & Co., Newark depart- 
ment store, is getting ready to start a 
complete laundry and dry cleaning serv- 
ice—something new in the department 
store field. Bamberger officials have been 
studying the laundry business for a 
year, are convinced they can attract a 
new type of laundry customer with a 
“superior” service speed and credit ac- 
counts (credit isn’t common in the laun- 
dry trade). Pick-ups and deliveries will 
be made by the store’s regular delivery 
fleet, with the expectation that the by- 
product operation will reduce costs. 


Bristled with Nylon 


Du Pont has announced that 
bristles for toothbrushes, so far produced 
only for Weco Products (Dr. West’s) 
and sold under the trade name Exton, 
will be thrown open to other manufac- 


Ww 


nylon 





So 


@ Reduced shop lobor costs . . . Elimination of heat 
treating failures, costly testing and re-treating . . . 
less clerical expense—these are money-saving ad- 
vantages regularly reported by manufacturers who 
standardize on Ryerson Certified Steels. These uniform high quality steels are 
made to close range specifications. They are free from hard or soft spots 










turers after Nov. 1. Interesting angle of 
the plan for increased distribution is 
the pricing and sales policy DuPont has 
set up. 

Three minimum retail prices have 
been established: (1) 47¢ for brushes 
with high grade bristles, sold under 
manufacturers’ trade names; these may 
be labeled Exton; (2) 39¢ for private- 
brand brushes of high grade bristles; 
these may be advertised as “bristled 
with nylon”; (3) 25¢ for trade-marked 
or private-brand brushes with bristles 
of lower quality; these may be labeled, 
but not advertised, as “bristled with 
nylon.” 


Laundry Dope 

Tue DeparRTMENT oF ComMMERCE has got 
out what it thinks is the first detailed 
study ever made of the power laundry 
industry in the United States. The study 
gives the distribution, by states and 
counties, of commercial laundries and 
the kinds of machinery they use. Firm 
names of laundries are not revealed—in- 
stead, the number in each locality, types 
of services, number of delivery trucks, 
and the various pieces of equipment used 
are listed. Marketing executives selling to 
laundries will find the report’s tables and 
maps of value in establishing sales terri- 
tories, setting sales quotas and budgets. 
You can get the report for 25¢ by writing 
to the Superintendent of Documents, 


and can be depended on for uniform working and forming qualities. 

A special quality control plan on Alloy Steel assures uniform heat treat- 
ment response. Entire heats are selected and complete chemical and physical 
properties, and exact heat treating characteristics are sent with every order 
to guide the heat treater in securing dependable, uniform results. He does 
not hove to test. He takes no chances. Spoilage and re-treating are elimi- 
noted and a sound, dependable job is assured. 

Ryerson Certified Steels stocks are complete and diversified. You can save 
time, trouble and money by concentrating all steel requirements with this one 
dependable source of supply. Everything from the heaviest structural to the 
smallest rivet— from mechanical tubing to welding rod is carried for Immediate 


Shipment. If you do not have the current Ryerson Stock List we will gladly send 
© copy. Joseph T. Ryerson & Son, Inc. Chicago, Milwaukee, St. Louis, Cin- 
cinnati, Detroit, Cleveland, Buffalo, Boston, Philadelphia, Jersey City. 
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Washington, and asking for Ma 
search Series No. 14.6. 









Lithography’s Story 
Last FALL Roger Stephens, | 
lithographer, brought out “Litho- \{ 
to show advertising men and sal 
tives the extent of lithography 
power. Price of the book (whi 

8 Ibs., has pages measuring 8 b 
and cost nearly $50,000 to prod 
pegged at $15, with much of 
being defrayed by advertising at %) 
page. The biggest part of the 
was done by executives who h: 
lithography in advertising and pr 
Illustrations range from reprodu 
old masterpieces to examples « 
graphed tin. 

Recently, to get distribution 
book among lithography’s best « 
and prospects, Stephens persuack 
73 firms to contribute money 
sending complimentary copies to 1. 
graphic arts buyers. A compli: 
list was drawn up by the Associa! 
National Advertisers, the American \ 
ciation of Advertising Agencies, 
Direct Mail Advertising Associat 
the copies are now going out. 

The book has so impressed the A 
gamated Lithographers of Amer 
the union ordered 53 copies and at 
recent convention decided to get 
series of less expensive booklets t 
cize lithography. Two of these bo 
have now been issued. One, “The § 

























of Lithography,” is being reprint: 
expense of a group of lithographer 
lithographic-supply 
the first instance of employers distr 
ing to their customers a_ book 
issued by the workers. 


concerns — 





They Plug for Each Other 


Birps Eye Frostrep Foops has 
with Philco Refrigerators in a retail ; 
motion which dramatizes the new fr 







foods compartment of Philco’s 1940 







servador Refrigerator. Through t 
which is the initial promotion of an« 
orate spring campaign, Philco retailers 








over the country will give refriger 






purchasers seven dinners made 
tirely of Birds Eye Frosted Foods. 1 
gift amounts to 21 items. 








The promotion is to be backed 
1,000-line insertions in more t! 







newspapers, by four-color displa 






on standing easels in both Philco 
Birds Eye stores, and by handbil 
distributed by both Philco and Birds E 
dealers. The announcement ads will 
followed by continuing 500-line insert) 
There seems to be an increase in t 
kind of joint promotion. Most not 
other example is probably the plugs 
Oxydol soap and Easy Washer are g'' 
each other. Chiefly via radio, house 
are being urged to visit an Easy 
to see how white Oxydol gets cl 
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Standard Oil “Rubber” 


Buna plant now being pro- 
ted in Louisiana; Firestone 
4s a processing license. 








wwe WEEKS after Standard Oil Devel- 
yment Co. acquired the American rights 
» produce “Buna” (BW—Feb1v’ 40 ,p4) . 
bat Ul »-and-coming research subsidiary 
Standard Oil of N. J. decided both to 
ep manufacture in the S.O. family and 
» sublicense other outside manufactur 
¢ operations. First step was to come 
an agreement with Standard of Louisi 
, to erect a Buna plant of 10,000-Ib. 
ly capacity right inside the refinery 
ounds at Baton Rouge. Second was to 
ense Firestone Tire & Rubber Co. to 
wess its own. Firestone, meanwhile, 
s not decided whether to erect a large 
ant or to draw its principal supplies 
m S.O 
{nother large 
) prefers to remain anonymous, will 
Buna from Baton Rouge, 
ind remains unbroken for the new op- 


rubber manufacturer, 


Ww here 


ation. Since engineering work is still 
ler way, there is no dollar estimate of 
¢ new plant’s size. Thus far, it is esti- 
ated that 25 men can do the entire job 
making butadiene from butane (a by- 
oduct of modern petroleum refinery op- 
utions), mixing it with acrylo-nitrile, 
| polymerizing the mixture to obtain 
na rubber. Construction work will be 
by present S.O. employees, there 
y small likelihood of additions to the 


vroll 


Vames, Parents, Properties 


lhe Buna proposed for the new plant 
the same substitute rubber on 
ch the German Army rolled, reputedly 
th many halts for tire repairs, into 
enna. It’s a newer one with two offi- 
names, either Buna-N or Perbunan 
Bu” for butadiene, “na” for natrium, 
sodium, formerly used in making the 
ginal product), and with most of the 
sitable properties of natural rubber, 
h as resiliency, electrical resistance, 
terproofness, and all the long list. In 
stance to heat, abrasion, ageing, and 
elling in gasoline and oil, it is reported 
Butadiene and acrylo-nitrile, 
th petroleum by-products, are its par- 
ts. There is still another, Buna-S, a 
xluct of butadiene and styrene (also a 
roleum derivative) which is now being 
iin Germany for automobile tires. 


peri r 


Reports filtering through the war-time 
sorship indicate that the tires “resist 
ar and have a longer life than tires 
de of natural rubber.” Since America 
how getting plenty of natural rubber 
tires and Buna-N is eminently satis- 
tory for all-around use, Standard Oil 
not at first go into Buna-S. For those 
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@ Two water pipes and one drain, only 3 pip- 
ing connections are required for one 10-man 
Washfountain— 30 are required for 10 wash 


bowls to serve the same number of persons. 


This is but one of the recsons why these 
modern group Washfountains are rapidly re- 
placing all other types of wash fixtures for 
factories, institutions, schools—wherever there 


are more than a score of people. 


The running spray of water from the central 
sprayhead means maximum sanitation—self- 
acting drain prevents collection of water in the 
bowl and possible contamination, — 70‘ less 


water is consumed, —and time of men is saved. 


“Plan Book” to give you suggestions on 











efficient washroom layouts will be mailed on 
request. BRADLEY WASHFOUNTAIN COM- 
PANY,.2225 West Michigan Street, Milwaukee, 


Wisconsin. 


IBIRAIDILIEW 


WASHFOUNTAINS 


Write for this 
helpful washroom 
layout “Plan Book” 





WOT waTee 


DRAIN 


COLD WATER 
TYPICAL BRADLEY USERS 





aS 
ey," ill 


Can Wash At 
This ONE 


Washfountain 


Simultaneously 
1” 
Yet No More 4. At 
Piping Connections (/¥ “ “' x 


Than for ONE 


Single Person | 
Wash Bow! 


¥ 











American Can Company 
American Bosch Corporation 
American Rolling Mill Co 
Anaconda Mining Co 
Baldwin Locomotive Works 
Bethlehem Stee! 


Boeing Airplane Co 
Brown & Mig. Co 
Bucyrus-Erie Co 
Campbell Soup Co 
Canadian National Railways 
Cannon Mills 
Caterpillar Tractor Co 
Chesapeake & Ohio R. R 
Cleveland & Graphite Bronze 
Coca Cola Co 
Continental Gin Company 
Cutler-Hammer, inc 
R. R. Donnelley & Sons Co 
Dow Chemical Company 

ont 
Erie Forge 
Ford Motor Co 
General Electric Co. 
General Motors Corp 
Goodyear Tire & Rubber Co 
Grasselli Chemical Co. 
Greyhound Bus Co 
Hawaiian Pinea Co. 
Hercules Pow Co 
Hanes Hosiery Mills 
Hlinois Steel Corp. 
Jefferson Electric Co. 
Kewanee Boiler Corp. 
Kratt-Phenix Cheese Corp 
Loblaw Grocerterias, Lid 
Los Angeles Shipbvilding Co 
Magnolia Petroleum Company 
Monarch Machine Too! 
Norton Company 
Pratt Whitney Aircraft Co 


Phelps Corporation 
Reichhold Chemicals, Inc 
Royal Canadian Air Force 
Toronto Globe & Mail 
Pan Americon Airwoys 
Vultee Aircratt Company 
Wheeling Stee! 


And thousands of others including 


schools and institutions. 
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Do You Give 
Your Advertising 


a Chance to Sell? 


You can’t get any more Selling 
out of it than you put into it 


| who worry about the possibility 
| tailment or complete stoppage of 
rubber supplies, there is comfo: 
| thought that the new Baton Ro 
| will be able to swing over to ; 
tire rubber with comparative eas: 


Ph.D.’s Required for Process 


Strangely enough, the potenti: 
neck in the production of most 
man-made rubbers — Dow’s 
du Pont’s Neoprene, Goodrich’s k 
S.0.’s Buna—is not equipm: 
trained men. It takes Ph.D.’s y 
cial training to supervise their s 
and they cannot be developed o\ 
However, if one cause or anoth« 
suddenly cut off natural rubber, 
thorities agree that between t} 
and the time when all reserves 
and regenerated rubber would 
up, there would be plenty of man-ma 
product for all essentials. Within a vex 
beyond that, many pleasure auto: 

| could be rolling on synthetics. 

Natural rubber men, who by all 
should be worried by the influx of 
thetics, hail their advent with + 
less delight. Remembering, as they 

| the gyrations of crude rubber prices fr 





ROPERLY used, business paper advertising is about the lowest-cost 

selling tool in use today. Improperly used, it can be very wasteful. 

Management and sales executives can do much to help their ad man- 
agers and agencies. Not by concerning themselves with the details of 
illustration, layout, and copy technique, but by helping them to define 
markets, determine sales and advertising objectives, and develop the 
real sales story. 

Let your ad manager or agency get out in the field and dig—first, to 
find out for sure what the objective of every one of your ads should be; 
second, to get the proof of user benefits that must be in every ad before 
it can do its job. Only then will your ads have a chance to sell. 

That is not just theory. Many business paper advertisers have ae 16¢ a pound in 1920 to $1.23 in 1925, 
from the kind of copy that just “kept their name before the trade” t % in 1932, 27¢ in 1937, 11¢ in 1938, 1s 
the kind of copy that tells the readers what they want to know. They = | current, they feel that the greater 
have found that their business paper advertising can be made to carry a production of synthetics, the lower t! 
big part of the sales load! price (Neoprene base price is 65¢ 

With the cooperation of advertisers who use business papers success- the stronger the ceiling there will be . 

| crude rubber prices. Standard Oil has 


thought of establishing Buna prices 


fully in selling to a wide variety of industries, professions, and trades, 
we have compiled a book, “Tell All—A Practical Guide to Successful 





Business Paper Advertising.” 


important conclusions arrived at by these advertisers. 


Below is a small sample of some of the 


How to apply 


these principles is fully described in “TELL ALL.” 


“Make your copy infor- 
mative!" 
“Don't generalize; get 
down to cases!” 
“Sell the applications that 
you can best handle!” 
“Give the reader some idea of prices, 
or costs!" 
“Don't be afraid of long copy!” 
“Get attention with headlines . .. 
make them work for you, too!”’ 


but 


“Forget about ‘glamour’ in business 


paper advertising! 


‘See eeaecnacanane 
The Associated Business Papers 
Room 2411, 369 Lexington Avenue 
New York City Phone: 
As long as there is no obligation, 
bling a postage stamp on the 
Send my copy 

Name 

Position 

Company 

Street 

City and State 





CAledonia 5-4755 
I'm gam- 
chance 
getting a good idea or two from TELL ALI 


“Aim it only at those particular readers 
who can have an actual working inter- 
est in your product or service. Don't 
try to cover the world!” 

“Hitch technical features and applica- 
tions to the reader's problems and in- 
terests !"" 

“Make your advertising USEFUL!” 
“Invite action! Put a ‘hook’ in it!” 
“Give each ad a specific objective; 
tell all that the reader must know 
before he can be expected to act; and 
prove it!” 

“Get out in the field and dig. 
You've got to know all before 
you can tell all, and if you'll 
tell more, you'll sell more.” 


of 


Tell All” 


that will —_ boost sales volume, lower sales cos 
maintain selling prices, and increase profits. 


Or phone us if you like. 


PPR RI ORE PRL” 


is available free to any executive who 
wants to help his advertising manager or agency 
to do the kind of business paper advertising job 


ts, 


The coupon will bring your free copy of ‘Tell All’”’. 





ee) 


THE ASSOCIATED BUSINESS PAPERS 


Highest editorial 
Standards and 
publishing integrity 


PHONE: CALEDomtiaA 5-4755 


LOOK FOR THE TWO HALL- 
MARKS OF KNOWN VALUE. 


Proved reader 
interest in terms 
> of paid circulation 


it has had some experience with the : 
plant. Prices discussed by market 

have gone as low 
“wishful thinking” 


as 20¢—ascr 
by S.O. 


Hopes to Widen Market 
Back in 1927, 
oped commercial methods for convert 
coal and limestone into butadien 
Buna, all of which naturally led t 
siderable publicity about “rubber 1 
from coal.” Many people, reading t' 
news that Standard Oil is going in fort 
synthetic rubber, have been wonderi 
why in the world a petroleum 
should want to get into something as 
ciated with coal. The answer, of « 
lies in the fact that there are 7 bil 
of butane gas produced annually 
American refiners as a_ by-produ 
gasoline cracking (BW—Jul15°3 
Nine billion more come from natural 
and oil operations. As fuel gas, 
finds a wide, but modest-profit mar} 
As a component of butadiene fo: 
theic rubber, the oil company hopes | 
to raise the butane profit margin 
swell its market. An output of 10,000 
of Buna per day, six days per week, ¥ 
mean less than 1,400 long tons per yt 
Compared to the 577,591 tons of cr 
rubber required by the rubber in 
last year, it will be the proverbia 
| in a bucket, but one whose splas!i ¥ 
| be watched with interest everywher 


German chemists 
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NEW PRODUCTS 












—_™ 


Conversion Units 


wwp TRUCKS of the vintage of 1939 


( AR- 
mewhat older can now be quickly 
wd with 1940 sealed-beam head- 
ht by means of Arrow Conversion 


nits made by Arrow Safety Device Co., 
Medford, N J. Ready are kits for “38 and 
9 Ford and Mercury cars and for many 

t produced by General 


Federal, 


e models 
Motors. Diamond T, 
and White. 


Interna 


Traffie Line Spray 
For MARKING traffic lines on factory and 
warehouse floors, highways, airports, etc., 


Binks Mfg. Co., 3114 Carroll Ave., Chi 





ago, makes a new Line 


Binks Spray 
Marker. Equipped with a }-hp. gasoline 


engine and four pneumatic tires, the out 
t can be handled by one man. Location 
head at 
easy to follow old lines accurately. 


f the spray the side makes it 








Cotacord 





Corron TYING CoRD, smoothly encased 





in cellulose, is a strong, colorful new 





packaging material developed by Freyd- 
Bros., Inc., Stamford, Conn.., 
called Cotacord. 





and 


berg 






Fire Suit 


Taree rrems make up the new Ipco Em- 






ergency Fire Suit, all of Underwriters’ 
grade asbestos cloth: (1) Jumper suit 
with overshoes attached; (2) helmet 





mica lens protected by brass screen; 





3) leather-reinforced gloves. Jumper 
closes tight with one zipper. Industrial 
Products Co., 760 W. Somerset St., Phil- 
adelphia, packs the suit in a portable 






metal case, ready for instant use. 





Conerete Surfacer 








Wirh A BACKGROUND of successful test 
on the concrete face of Grand Coulee 
Dam, Fir-Tex Insulating Board Co., 






Porter Bldg., Portland, Ore., is introdue- 
ing its Fir-Tex Form 


Lining for smoothing and “case-harden- 
od 





new A bsorptive 






concrete surfaces. Acting like a giant 
blotter, 





the chemically treated material 





absorbs excess water and air bubbles 
from freshly poured material, leaving a 


dense and weather-resistant surface 


Piped Lighting 
For some Tine, DuPont Lucite has been 
used in medical instruments to “transmit 


light around corners.” Now, in designing 



















Erie 
Wilbur 


industrial ce 


Erie Gasoline Pump for 
Erie. Pa . 


Cleveland 


the new 
Meter Systems, Ine., 
Adams, 
signer, has developed a new application 
for “piped lighting.” A bent the 
light the 


Henry 


rm ul ol 


same plastic carries around 


pump’s big dial 
Two-in-One Speaker 
For Locations where more volume and 


fidelity are required than one speaker can 


handle, the new Victor Two Speaker 
Unit is useful. Victor Animatograph 
Corp., Davenport, Ia., puts a speaker 


into each of two separable halves of one 


carrying case 


Fluortest 


To assure good fluorescent lighting in 
stallations, Zephyr-Lite Mfg. Co., 169 N 
Racine Ave., Chicago, is ready with the 


new Fluortest, a precision instrument for 











and 


ballasts, 


testing fluorescent tubes. 
other equipment before erection on a yor, 
Also ready is Fluortest Junior, 


for testing completed installations and 


or after 


fixture assemblies in wired circuits only 
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Manufacturers of scores of different types of 
products have discovered an easy way to add 
to their profits—by sending their packing 
and shipping problems to Genera! Box lal 

oratories. The highly trained and experienced 
Genera! Box technicians are thoroughly fa 
miliar with all modern shipping procedures 
The containers they design save thousands 
of dollars annually by providing adequate 
protection, eliminating unnecessary osts 
and materials, lowering tare weights and by 


permitting faster, easier handling and packing 


HOW TO GET THIS FREE LABORATORY SERVICE 


Although your present shipping container 
may appear to be satisfactory, you can be 
sure that it is as economical as possible 

if improvements can be made, proof will be 
furnished that some other type of container 
would afford important profit advantages for 


Ask to have the nearest Genera! Box 


you 
engineer call. Or, mail the coupon for com 
plete information. There is no obligation 


GENERAL BOX 
COMPANY 
Omices: 


582 North Dearborn St., mm. 


( Send complete information at t the G Bos 
Laboratory service 
( Have a Genera! Box engineer ca! 
‘ 
Name 
Address 
City State 
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of New York 


140 Broadway 
Fifth Ave. at 44th St. 


LONDON PARIS BRUSSELS LIVERPOOL 


HAVRE 


Guaranty Trust Company 


Madison Ave. at 60th St. 


ANTWERP 





Condensed Statement of Condition, March 


31, 1940 





RESOURCES 

Cash on Hand, in Federal Reserve Bank, and 

Due from Banksand Bankers. ..... 
U. S. Government Obligations ..... . 
Public Securities . . swe 
Stock of the Federal Reserve Bank . ow 
Other Securities and Obligations . iy a 
Loans and Bills Purchased .... . ° 
Credits Granted on Acceptances. . 
Bullion Abroad and in Transit . os 
Accrued Interest and Accounts Receivable ° 
Real Estate Bonds and Mortgages . ° 


$ 1,239,001,641.16 


840,110,253.69 
59,312,264.25 
7,800,000.00 
24,475,823.91 
439,735,064.43 
12,678,194.92 
4,231,395.00 
9,862,511.60 
2,994,323.17 





Bank Buildings . . . . 
Other Real Estate . . 


2,640,201,472.13 


11,668,416.69 
1,317,757.14 





Total Resources. . . eo -$2 


,653, 187,645.96 





LIABILITIES 


Deposits .. e « « « « $2,331,183,523.34 
Checks Outstanding ° c's 12,051,117.7 





$23,294, 148.50 
10,615,953.58 


Acceptances. . . . 
Less: Own Acceptances 
Held for Investment. . . . . 


Liability as Endorser on Acceptances and 
Foreign Bills . 

Agreements to Repurchase Securities Sold 

Dividend Payable April 11,1940. . “oe 

Items in Transit with Foreign Branches . . . 

Miscellaneous Accounts eeeeay Accrued 
Taxes, etc. .. . : : 


$2, 


343,234,641.08 


12,678,194.92 
4,008,198.00 


12,207,285.48 





a — as Jak te 
lus Fund <8 
ve vided Profits 


- $ 90,000,000.00 
- 170,000,000.00 
15,154,461.94 


Total Capital Funds 





2, 


378,033, 184.02 


275,154,461.94 





Total Liabilities. . . . . . . . .$2 


,653, 187,645.96 





fiduciary powers, to secure 


WILLIAM C, POTTER, Chairman 
EUGENE W, STETSON, Vice-President 


DIRECTORS 

GEORGE G. ALLEN Director, British- DAVID F, HOUSTON 
American Tobacco Company, Limited, 
and President, Duke Power Company 
F. W. CHARSKE Chairman, Executive 
Committee, Union Pacific Railroad Company 
W. PALEN CONWAY President 
CHARLES P. COOPER Vice-President, 
American Telephone & Telegraph Company 
of Davis Polk Wardwell 

Gardiner & 


MORRIS W. KELLOGG 


JOHN W. DAVIS 
THOMAS W. LAMONT 


DORRANCE President,Campbell 
CHARLES S. MUNSON 


Soup Company 
President, Berwind- 
Vhite Coal Mining Company 
LEWIS GAWTRY President, 
The Bank for Savings in the City of New York 
ROBERT W. GOELET Real Estate 


PHILIP G. GOSSLER Chairman of the Board, 
Columbia Gas & Electric Corporation 

of Brown Brothers 
Harriman & Co, 


JOHN A, HARTFORD President, The Great 


ARTHUR C, 
CHARLES E, ee | 
WILLIAM C. POTTER 


EUGENE W. STETSON 


W. A. HARRIMAN CHARLES E. WILSON 


L. EDMUND ZACHER 
The T: 


CORNELIUS F. KELLEY 
Anaconda Copper Mining Co. 


GEORGE E. ROOSEVELT 


CORNELIUS VANDERBILT WHITNEY 


Securities carried at $18,267,714.30 in the above Statement are pledged to qualify for 
public monies as required by law, and for other be 


W. PALEN CONWAY, President 


Chairman of the Board, 


The Mutual Life Insurance Com 


of New 
President, 


F T esi dent, 


The M. W. Kellogg Company 
FREDERICK P. KEPPEL 
Carnegie 


President, 

of New York 

of J. P. Morgan & Co. 
President, 


Air Reduction Company, Inc. 


Chairman of the Board 
of Roosevelt & Son 
Vice-President 

Banker 
President, General 
Electric Company 
FP -esident, 





Atlantic & Pacific Tea Company 
Member Federal Deposit Insurance Corporation 
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‘Smoke Ban Imposec 


St. Louis throws out 
amendment favoring railros |s, 
passes program intact. 


Sr. Louis is all set to resign as Sn 
City No. 1. On Monday morning, 
special meeting of the Board of A 
men, St. Louis’ new anti-smoke 

nances (BW—Apr6’40,p33) passed 
all their new-fangled enforcement | 
intact. 

Three days before, the same alde: 
had met and passed them together 
a last-minute amendment which rel: 
provisions for the railroads by requ 
only that steam locomotives 
“equipped with a practical device 
means of which the emission of d 
smoke may be reduced.” 

At the thought of a mere smoke re: 
tion, the smoke elimination commi! 
exploded with a unanimous declara! 
that “such discrimination [in favor of 
railroads, which have been regarded 
top-flight smoke-emitters] may make ty 
entire bill unconstitutional.” Railr 
spokesmen threatened to test cor 
tutionality in the courts unless t¢) 
amendment stayed put. Commissioner 
Smoke Regulation Tucker issued a stat 
ment: “I am unalterably opposed to t!x 
railroad amendment.” 

Soft coal dealers termed the w! 
anti-smoke thing “an April fool’s jok: 
put over on the poor people by the 
Chamber of Commerce.” The mayor 
called the special meeting, and smoke 
lost. 


P. S. 


Antimony, the more or less Chinese 
metal which has long strengthened the 
lead sheathing on aerial telephone cables, 
may be replaced by U.S.-produced cal- 
cium. Experiments and tests made 
Bell Telephone Laboratories indicate that 
the metal which helps strengthen bones 
will do the same for cables. . . . / ARSENII 
is also coming into new, and non-poison- 
ous uses at the hands of the Bell Labs 
By adding %% of it to solder, they are 
getting quicker and better “wiped joints” 
on the selfsame phone cables. . . . Last 
June, LeRoco, Inc., combined plastic and 
metal in miniature automobile license 
tags to hang on key rings as memory 
jolters. This month, it will have new In- 
terchangeable Miniature Licenses, mak- 
ing annual number changes easy. Also 
available will be Miniature Social Secur 
ity Numbers. .... Last FALL, Mathieson 
Alkali Works developed synthetic salt 
cake for paper and pulp manufactur 
This spring the firm will begin to spend 
$1,500,000 in order to expand capacit) 
for soda ash and caustic soda at th 
Lake Charles, La., plant. More soda as): 
means more salt cake to supersede Ger 
man imports. 
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MONEY AND THE MARKETS 





FINANCE - 


SECURITIES - 


COMMODITIES 





‘War News Stirs Commodities 


Metals, rubber, and wheat score good gains, but 
_ paper and pulp shares provide stock market's single high 


| ComMODITY PRICES went on a fairly im- 


' portant war spree this week as European 


| Saturday-Monday weakness) , 


tries might be 


that a 


hostilities spread, but the stock market 
yaid little heed to the changed character 
{ the conflict. In stocks and commodi- 
ties there certainly was no repetition of 
last September's splurge. 
Non-ferrous metal prices were 
and orders swelled to the largest volume 
but the 
less were Ci Moderate demand put 
prices up on items like cotton, the fats 
and oils, and rubber. A wild market de- 
veloped in wheat on Tuesday (following 
but profit- 


firmer 


1 several weeks, buyers none 


igey. 


taking outweighed purchases to put 
prices down a bit on Wednesday. 

The failure of stocks to respond simi- 
arly to the war news at first was 
puzzling. Then it became known that 
fairly heavy selling was coming from 


Europeans who were afraid their coun- 
“next.” They felt that it 
vas better to have their money in dol- 
ars than in anything else. Their selling 


vas augmented by profit-taking after 


the recent upturn and by some liquida- 
tion on the part of investors who felt 


more actively waged war in 





_ spot as European conflict changes character. 


Europe not necessarily bullish 
Pulp and paper shares were the stand 
out group. Cutting off of Scandinavian 


pulp spells higher prices all along the 


Was 


line in this country’s paper industry (see 
page 60). Stocks regarded 
as war babies, however 
fairly range but ended little 
changed. idea of the market trend 
had from the following 


customarily 
swung over a 
Ww ide 
Some 


is to be group 


averages (the difference between Aug 
30 and Sept. 13 quotations represents 


the war splurge of seven months ago and 
net changes between Apr. 8 and 9 show 
this week’s “war market”) 


1939 19 194 J 
Aircraft Mig 24.7 33.9 36.2 36.2 
Paper & Pulp 17.8 22.4 24.5 26.6 
Shipbuilding 15.1 25.9 24.3 24.2 
Ship Lines 8.3 22.8 19.2 19.8 
Steels 32.5 51.6 42.5 42.5 


Features of this week’s markets on the 
down side, of course, the bonds of 
European neutrals and particularly of 
the Scandinavian countries. The obliga 
tions of the Scandinavians—rated very 
highly in this country until recent 
months—had a sharp spill during the 


were 
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Russo-Finnish war but rallied fairly 
smartly thereafter. For example, Danish 
6s of 1942 dropped from a 1939 high of 
105 to a low of 34 and 
back to 73 after Russia and 
made Similarly, Norweg 
1963 smashed from 1013 to 
and then rallied to 80 

At the end of last week Danish 6s 
selling at 62. After the 
occupation, these bonds dropped as low 
as 28. The Norwegian 4s ended last week 
at 724 and on Tuesday sold 
Belgium the 
category) saw its dollar bonds drop from 
107 to a low of 91}, but these 
rallied rather sharply later in the week 


then snapped 
Finland 
ts of 
a low of 59 


peace gan 


were German 


as low as 39 


(in “may be-we're-next” 


securities 
Bonds of all the other neutrals were dis 
turbed by the week's developments, but 
movements in most were not as wide as 


in those of Denmark, and 


Belgium 


Norw ay, 


Steels in 


Spotlight 


Offering by Inland and pro- 
posed issue for U. S. stand out in 
news on underwriting. 


the feature 
market this week 


STEEL COMPANY BONDS were 


of an active new issue 


and steel company bonds apparently 
are going to be big news for several 
weeks to come. The issue which featured 


this week’s offerings was that of &36,000.- 


O00 for Inland Steel Co The one which 
promises to hold the financial com- 
munity’s attention is $95,000,000 for 
U.S. Steel, expected within the next 
few weeks 

Inland Steel's offering took the form 
of a 3% first mortgage, and the bonds 


quickly sold at a premium over the offer 
ing price Wednesday Also 
making its appearance was 


morning 


Wednesday 
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$50 1s important to 


a W all Street bank. 
hoe es ee RO 40) Cie 


Today ope talk of millions of dollars 
as glibly as a former generation talked 
of thousands. But the wise businessman 
and his banker know that comparatively 
small sums may make the difference be- 
tween profit and loss. 

The commercial bank continually 
helps its customers to make small sav- 
ings as well as substantial ones, to avoid 
small losses as well as great, to reap 
small profits as well as large. 


Saving $50 on a cash discount 

It is sound practice to borrow in order 
to take advantage of cash discounts when 
the saving exceeds the interest on a loan. 
Customers of this Bank have in many 
cases saved $50 in this way—frequently 
a great deal more. Perhaps your busi- 
ness is overlooking such possibilities. 
Savings on foreign exchange 

Merchants who export and import 
need a service which provides up-to-the- 
minute fates on foreign exchange. This 
is particularly true with today’s condi- 
tions. In a single transaction the infor- 
mation obtainable from the Bank of 
the Manhattan Company may affect 
profit only a little. Over a considerable 
period, such help is worth while. 


A suggestion in your interest 


You are invited to discuss ways in 
which our services may help your finan- 
cial interests. Why not write or call? 


BAN K of the 
MANHATTAN 
COMPANY 


NEW YORK 


The Bank of Yesterday, 
Today and Tomorrow 


Member Federal Deposit Insurance Corporation 


Chartered 1799 








the financing of West Penn Power Co. 
which took the form of 160,000 shares 
of common stock at $27 a share and 
$3,500,000 of first mortgage 3% bonds 


| at 1044. 


Earlier in the week there had been two 


other fairly large issues. One was 147,688 


shares of 5% preferred stock of Safeway 


| Stores at $108 a share, and this marked 


the initial appearance of the newly 
merged firm of Merrill Lynch, E. A. 
Pierce & Cassatt as a syndicate head. 
The ather offering was $7,000,000 of 
34% debentures for United Biscuit Co. 
at a price of 102. 

These issues totaled up to about $65,- 
000,000 and they attracted special inter- 
est because of the test they gave the 
market at the time when spread of the 
European war was causing general jit- 
ters. The West Penn Power shares are 


| a particular case in point because of 


the erratic swings in stock prices on 
Tuesday and Wednesday. However, the 
striking success of the offering of Indi- 
anapolis Power & Light shares during 
the preceding week more than offset any 
concern the underwriters may have felt 
because of the war’s disturbances. 


Common Financing May Increase 

Incidentally, investment bankers are 
convinced that common stocks of utility 
operating companies will become an in- 
creasingly familiar feature of the new 
issue market in the months to come. The 
Indianapolis P. & L. deal was the first 
of any importance since passage of the 
Public Utility Act of 1935. As things 
stand now, the Securities and Exchange 
Commission leans strongly to utility 
financing through common _ shares. 
Moreover, the commission has made it 
difficult for parent companies to extend 
loans to subsidiaries. Under the circum- 
of common stock to the 
the most convenient 


stances, sale 
public appears 


financing vehicle. 
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Michigan Bank New; 


Group system in key ci ‘ies 
being evolved by Charles B. Buhn 
and Howard Stoddard. 


MICHIGAN SEEMS ABOUT DUE to 
duce the biggest banking news the s\ate 
has encountered since the cleanup of the 
smash in 1933. Quietly, over a px 

of three years, control of institutior 
key cities outside Detroit has been s: 
with the apparent view to setting 
far-flung group banking system. 

Chief figures in this operation 
Charles B. Bohn, Detroit industr 
and head of Bohn Aluminum & Bras 
Corp., and Howard Stoddard, first « 
of the Federal Reserve Board chair 
Marriner S. Eccles. They are now 
ported to have at least working co: 
of banks in half a dozen cities inclu 
Battle Creek, Grand Rapids, Lan 
Marshall, Port Huron, and Saginaw; t 
are believed to intend to extend the gr 
into many others of Michigan’s indus 
cities. 

Those who have been watching the 
eration say that Mr. Bohn is putting 
the money and that Mr. Stoddard is 
ing the work—both in Michigan and 
the banking authorities in the nati 
capital. There is a tendency to n 
much of the relationship of Mr. Stodda: 
to Mr. Eccles of the branch-banki: 
Eccles of Utah. 

Around the office of the Comptroll 
the Currency, however, they say 
there hasn’t been much work to do 
Washington. Mr. Stoddard has had some 
conversations with the banking aut! 
ties, but the word is that he hasn’t ap 
plied for any charters. Probably charte: 
ing is of no immediate concern until the 
Michigan banking department is satisfied 
that the venture complies with state laws 
concerning multiple ownership of banks 


; 





Checks Do Double Duty 


When employees of the solid, con- 
servative First National Bank of 
Lincoln, Neb., write checks, these 
slips of paper not only pay their bills 
but go to work as good will emis- 
saries for the bank. Prominent on 


J ih 
ae ee 
» es - 

pe 


5 aes 


the check is the name of the « 
ployee and his association with 
bank. Every time the check changes 
hands, the recipient is reminded 


The 


the bank’s place in the community's 


economic life. 
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C. B. Harding 
‘hairman Designate 


E. E. Bartlett, Jr. 
Out As Chairman 





Three Key Figures in Stock Exchange Election 





International, Acm 
Robert P. Boylan 
May Lead Independents 











| Big Board Factions Square Off 


Nomination of an “official” slate headed by 


a commission house man puts next move, if any, up 
to the floor traders, who constitute majority. 


FLOOR TRADERS, some 700 of them, con- 
stitute a political majority of the New 
York Stock Exchange’s 1,375 members. 
They far outnumber the 350 or so com- 
mission houses. And the two score big 
commission houses, which do probably 
half of all the stock exchange business, 
needless to say, don’t hold a candle to 
the traders in voting power. 

Each year the nominating committee 
which sets up the Big Board’s “official” 
slate of officers and board members is 
confronted with the problem of giving 
the different types of members equitable 
representation. Inevitably the question 
comes upgpf what to do about the hand- 
ful of houses that cast but a few votes 
but which send such a tremendous share 
of business to the floor. 

Complicate that problem of the nomi- 
nating committee with the ever-present 
personal animosities and jealousies, and 
the selections are obviously pretty hard 
to make. Then add the fact that there 
are a certain number of factional fights 
over how the officers and governors 
should proceed in their dealings with the 
Securities and Exchange Commission and 
you have the backdrop for the nomina- 
tions reported on Monday of this week 
and for the election which takes place 
on May 13. 


The Old Issue of Representation 


For two weeks or more it has been ob- 
vious that the nominating committee was 
over a barrel. Headlines in the daily 
press had it that there was a death 
struggle between those in favor of and 
those opposed to the policies of paid- 
president Willim McC. Martin, Jr., num- 
ber one man dealing with the SEC. 

It’s no secret that there has been an 
anti-Martin crowd stewing around for 
a good while, a crowd which thinks the 


young exchange president has knuckled 
down too willingly to the SEC. This at- 
titude was weakened a while back, how- 
ever, when the exchange appears to have 
talked back a bit to Washington. Re- 
cently the Big Board-SEC relations have 
had at least a appearance of 
tranquillity without either side giving too 
much ground. 

So, when exchange members tell you 
that the fight hasn’t really very much to 
do with anti-Martin feeling, it’s logical 
to believe it. 


surface 


It seems that the main bone 
of contention was the old question of 
proportionate representation. 

It has been clear for some time that 
E. E. Bartlett, Jr., wasn’t going to suc- 
ceed himself as chairman, the post which 
is the chief bone of contention. One 
strongly backed candidate was Robert 
P. Boylan, a floor trader. Another was 
Charles B. Harding, a partner in one of 
the big commission houses. The talk was 
that the nominating committee viewed 
Mr. Harding, the present vice-chairman, 
as the man on which the membership 
would most likely agree. But there also 
was talk that the floor members would 
put up Mr. Boylan, one-time president 
of the Chicago Board of Trade, to head 
an independent ticket if the nomination 
went to a commission house man. 

This week the committee brought in 
its ticket, headed by 40-year-old Charles 
B. Harding (he’s a strapping, handsome 
West Pointer and you might easily take 
him to be as young as 35). Thereby the 
question of whether there was to be an 
“independent” slate placed in nomination 
was thrown squarely up to the floor 
traders. 

There have been several differences of 
opinion lately between the big and little 
commission houses which add fuel to the 
political fires. For instance, the smaller 












PAINT 


Just Around the ( 
There's a Rainbow im the Sky... 












And though the housing rainbow has 
staved well around the corner instead of 
brilliantly flooding the country with a record 
of new home-buildis ge, there are mat right 
spots that are not mirage 

One of these is San Gabriel Village, a 
Southern California community just around 
the corner from downtown Los Angeles. 
When completed, the community will 
tain eight hundred homes, most of them ¢ 
ing trom $4,000 to $6,000, The red 
are finished. And, most appropriately, they 
are also colorfully finisi vith Sherwin- 
Williams Paint: 

Inside and out, various Sherwin-Williams 


Paints are doing right by San Gabriel \ 
lage. Furthermore, when Percy Bilton, Il 


developers of San Gabriel Village, lists the 


features that make these homes at attr 
tive buy for native Southern Californians, 
and soon-to-become Southern Californians, 


right at the top of the list Sherwin- 


Williams Paint Products.” 


Readers of these columns are familiar 
with the stories of products—from toys to 
trains —that sell better because the are 
finished with colorful Sherwin-Williams 
Finishes. At San Gabriel and at various 


other points of the compass, builders use 
Sherwin-Williams Paints for the same pur- 
pose, because in home decoration as in home 
appliances, and home furnishings, Sherwin 
Williams works for the producer by pleasing 
the consumer. And consumers have, by actual 
test, proved they prefer Sherwin-Williams 
three-to-one over other brands of paint 


For further finishing information that may 
be of aid to your product sales, write the 


Sherwin-Williams Company, Cleveland, O 








SHERWIN- 
WILLIAMS 
PAINTS 
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WORK 
HA RD) 2 Tre fineart of helping 


a man look his best at 
work, too, finds full expression in 
business attire with that flawlessly 
tailored effect by the House of Bell. 


We extend to you a cordial invitation to 


call in when you are in the vicinity. 


MS Bll Co 


. 
INCORPORATED 
— 


$22 FIFTH AVE., AT 44TH ST., NEW YORK 


TAILORS FOR GENTLEMEN 





LOEW'S INCORPORATED 
** THEATRES EVERY WHERE™ 
April 6th, 1940 
HE Board of Directors on April 4th,1940 
declared a quarterly dividend of $1.62 
per share on the outstanding $6.50 Cumula- 
tive Preferred Stock of this Company, pay- 
able on the 15th day of May, 1940 to stock- 
holders of record at the close of business on 
the 30th day of April, 1940. Checks will be 
mailed 
DAVID RBERNSTEIN 


Vice-President & Treasurer 















With 495 branches in 307 Califor- 
nia communities, Bank of America 
knows California . . . knows the 
problems of eastern manufacturers 
who are doing business in this—the 
West's greatest market. Bank of 
America invites eastern executives 
to write the Business Extension De- 
partment, Head Office, San Fran- 
cisco or Los Angeles... or to drop 
in when in California and talk 
things over. 

Blue and gold Rank of America Travelers 


Cheques are available through authorized 
banks and agencies everywhere. 


Bank of America 


NATIONAL IR8YA%.$ ASSOCIATION 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
MEMBER FEDERAL RESERVE SYSTEM 


houses for a second time succeeded in 
having repealed certain types of fees 
charged to clients for services that aren’t 
really brokerage. 

Any way you look at it, it’s hard to 
make an anti-Martin fight out of it be- 
cause the Messrs. Boylan, Bartlett, and 
Harding all have backed him right along. 





COMMODITIES 





Pulp Shortage Looms 


With Scandinavian supply 
cut off, U. S. must look to Canada, 
but prospect there is uncertain. 


ONE OF THIS WEEK’S sharpest repercus- 
sions of extension of the war into the 
Scandinavian countries came in the mar- 
kets for wood pulp and paper. Initial 
reaction of the trade was to assume that 
shipping conditions, quite aside from ac- 
tual armed hostilities, would make it vir- 
tually impossible for the United States 
to rely on getting any part of its usually 
large imports of these products from the 
Scandinavian states. 

Quotations on foreign wood pulp re- 
cently have been running around $60 to 
$70 a ton according to grade. On Tues- 
day, as Germany invaded Norway, no- 
body would quote any sort of a price at 
all. In addition, nobody wanted to sell 
any domestically produced pulp. It is an 
acknowledged fact that mills in the 
United States cannot supply domestic 
requirements for pulp to go into paper 
and some types of synthetic yarns with- 
out a large increase in plant capacity. 

Under the circumstances, the general 
hope is that more is to be had from 
Canada. But there again uncertainty per- 
vades the market. The United States 
usually imports from 2,000,000 to 2,500,- 
000 tons of pulp, and most of it comes 
from the Scandinavian countries. There 
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now is little unanimity of opinion 
Canada’s ability to take up the s 
particularly in view of the fact 
Seandinavian supplies will be cut 
from most of Europe as well as 
United States, thus 
Dominion’s sales prospects. 

Certain to be curtailed, in view 
domestic demand, are the growing 
ports from Puget Sound ports. Du 
the first two months of this year, 
United States exported 43,467 tons 
pulp compared with 12,057 in the s 
period last year, and most of it cle: 
from the state of Washington. 

During the first two months of 
year imports of wood pulp amounté 
421,000 tons against 282,000 in the . 
responding months of 1939. For all 
1939, our imports of pulp were just « 
2,000,000 tons, valued at $75,000,000 


broadening 


Wheat and the Weather 
Ir RAINED over the week-end in 
Southwest and wheat prices slipp 
demonstrating just how sensitive 
market is to the weather. Crop condit 
now indicates a yield of some 425,000,( 
bu., up 25,000,000 bu. from last Jan 
but still the lowest winter wheat p: 
duction save one in the last 15 years. A 
the market also has something besid 
weather to worry about in the next f 
days. Government loans on some 80,000 
000 bu. expire on April 30. This surp! 
wheat probably won’t all come on t 
market at once, but much of it will 
sold before the end of the month 


Sugar Factions Battle 

THERE NOW are pretty close to 20 bills 
pending in Congress concerning suga! 
One of them—the simplest by far—pr 
poses merely that the present legislatior 
be extended on its expiration at the end 
of this year. That would assure to al! 
areas supplying this market the continu 














Monthly Index Drops Further in March 
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Business Weex’s Monthly Index of 
Business Activity fell to 106.8 in 
March from 112.8 in February. This 


ad 








decline of only 6 points compares 





with a 10-point drop last month. But 


x 


business is still 7.7% above the leve 
of a year ago. In March, 1939, th 
index stood at 99.2. 
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eir present percentage quotas 
Jomestic consumption. 
low _ territorial and continental 
i] have certain axes to grind. 
f their plans would take away 
Cubs and the Philippines some part 
juotas, that part to be added 
, the quotas of some other area or 
» of areas. Maximum change is that 
n one bill which would cut 
ha and the Philippines by 260,000 
this tonnage to be parceled out to 
nental and territorial producers of 


e hitch: Various sugar groups still 
’ unite behind any plan, the Admin- 
stion opposes reduction of Cuba’s 
» of the market, and it looks as if the 
y available compromise at this session 

be to extend the present law. 


cord Coffee Use 


 Awertca for a long time now has 

» paying less for her pound of coffee 

at any previous time in history. 
fee handlers believe that they have 

supplying more and more desirable 
nds at these low prices. And the Pan- 
rican Coffee Bureau has been ad- 
tising widely to combat many of the 
be-standing impressions as to the more 
ess injurious effects of coffee. 

tesult is that the United States con- 

ned (as nearly as the New York Cof- 
and Sugar Exchange can gauge con- 
ntion) a record 10,424,015 bags in 
first nine months of the present coffee 
July of 1939 through March, 1940). 

‘same period a year earlier accounted 
10,349,298 bags and two seasons back 

was 9,184,899. 

The apparent consumption in March, 
1,379,052 bags, was a shade under 
record total for January, 1937. Never- 
ess, use of coffee other than Brazilian 
at a new peak of 606,703 bags in 
wch. Brazil in that month supplied 

2349 bags. 


upan Braces Silk Market 

ENT REDUCTIONS in prices of silk 
‘iery call attention once again to the 
modity which has been subjected to 
wildest of wild price gyrations over 
last year. Early in 1939, silk sold in 
« York at about $1.80 a lb. Before 
year was out it had reached $4.65. 


| now it is down around $2.70 in the | 


« York spot market. 

The drop frem the 1939 high has been 
! and almost without interruption. 
rican mill takings this year have 
n extraordinarily small. So, with its 
t customer standoffish, the Japanese 
rmment once more is taking steps to 
lize prices. Also, Japan is reported 
* planning to lift restrictions on its 
1 silk consumption, stimulated by war 
sperity. These official Nipponese steps 
aided the market slightly in the 


ou lays. 
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This announcement appears as a matter of record only and is under no cir- 

cumstances to be comstrued as an offering of these Bonds for sale or as a 

solicitation of an offer to buy any of such Bonds. The offering is made only 
by the Prospectus. 

NEW_ISSUE 


$36,000,000 


Inland Steel Company 
First Mortgage 3% Bonds, Series F 


To be dated April 1, 194Q To be due April 1, 1961 


Offering price 102% and accrued interest 


Copies of the Prospectus may be obtained in any State from 
only such dealers participating in this issue as may legally 
offer these Bonds under the securities law of such State 





New York, April 10, 1940, 


Kuhn, Loeb & Co. 






































Holding your own as a business executive — 





This Library Tells. 


@ How to organize a single, de- 


partment or a whole business 
++.» plant and control its work 
ings... provide and maintain 
the most happy and efficient 
personnel 


How to keep the life-biood 
flowing in business... where 
and how to get money... 
how to utilize it " how to 
keep the business in sound 
financial condition. 


How to reduce credit losses 
handle the important ele 
ments of credit policy , 
modernize your collection sys- 
tem . Write better letters 
e+«+Dut the company’s cor 
Trespondence on & more « 
nomical and effective basis 


How to lay out a workablk 
approach to marketing methods 
. improve the sales organ 
zation . develop promotion 
ideas . . . stimulate results in 
any of the several avenues of 

marketing 


How to do more work yourself 
«++ Conserve and direct your 
energies . . . and how to han 
die scores of problems, small 
and large, detailed aspects of 
these important fields of bus 

bess activity. 





clarified and made easier with the aid of this new, care- 
fully-planned, authoritative Library. A complete, prac- 
tical home-study course and reference library in success 
ful modern business management essentials and methods. 


Milton Wright's LIBRARY OF 
BUSINESS MANAGEMENT 


6 volumes, 1973 poges 


SE this Library for immediate help in specific prob- 

lems, small and large—also to master the definite 
patterns underlying methods, get the knowledge of all 
business that cannot be gotten from the day's job alone 
Wouldn't you like to organize your whole approach to 
business once and for all—to check on the worth of your 
experience and to supplement it where necessary with 
the proper fundamental viewpoint? 
The need for this sort of help, and the st practical me 
meeting it, have been the sole standard by which Milton Wright 
has sifted and chosen material and organized it, in this Librar 
From it you can get complete and essential training th 
graphic and business-like way, in the eler t 
cessful methods of modern business management 





Low Price—10 Days’ Examination—Easy Terms 


Under our offer get all six books on approval Read them, make 
comparisons, look up specific problems, use them as you would 
after purchase If this 10-day test shows value, pay in small 


installments, while you use the books Send the coupon toda) 





EXAMINATION PRIVILEGE COUPON—MAIL IT TODAY 
McGraw-Hill Book Co., 330 W. 42nd St., N. ¥. C. 

Send me Milton Wright's LIBRARY OF BUSINESS MANAGEMENT 
6 volumes, for 10 days’ examination on approval. In 10 days I will send 
$3.00, and $3.00 monthly until $15.00 is paid, or return the post 
paid. (To insure prompt shipment write plainly and fill in all line 
Names 


Address ...ss+- 


City and State 


Compan BW .4-13-4 
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BUSINESS ABROAD 





FOREIGN TRADE + INTERNATIONAL AFFAIRS + FOREIGN INDUSTRY 





Canada’s War Isn’t “for Sale” 


Ontario official’s oratory runs counter to Ottawa’s 
studied policy toward U.S. Business men fear blunder 


will affect inflow of tourist 


Oitawa (Business Week Bureau) —Ca- 
nadians were deeply embarrassed by the 
proposal of Ontario’s attorney general, 
Gordon Conant, to “sell” the war to the 
United States. In disclaiming dominion 
responsibility for the blunder, it is 
pointed out that what provincial officials 
say matters little nationally. 

Moreover, Mr. Conant’s enthusiasm 
for dragging the U.S. into the war is in 
direct opposition to official Ottawa pol- 
icy. When war broke, Canadian broad- 
casting strategists broached an idea for 
drenching the U.S. with radioed war 
propaganda. Prime Minister Mackenzie 
King immediately vetoed the plan and 
rebuked its authors. He understands and 
sympathizes with American isolationism. 

Canada is further incensed at the 
Conant outburst for fear it may antag- 
onize this year’s 20,000,000 prospective 
tourists and reduce the vitally important 
inflow of American dollars. Business men 
already were grumbling at the Ottawa 
government for not increasing the 
$500,000 advertising appropriation which 
the Canadian Travel Bureau is allotted 
for enticing visitors. Next month’s parlia- 
ment may remedy the situation, 


War Effort Intensified 

After a long cabinet meeting the Ca- 
nadian government has taken a predicted 
action (BW—Apr6’40,p54) to speed up 
Canada’s war effort. In a move precipi- 
tated by the German invasion of Scandi- 
navia, the old war supply board was re- 
placed with a Department of Munitions 
and Supply. The expected appointment 
of Transport Minister C. D. Howe to be 
War Supply Minister was made. There is 
some talk of an industrial war council as 
a substitute for a larger cabinet. Don’t 
look for anything of the sort. Were such 
a move made, it would be only a public- 
opinion gesture since cabinet members 
wouldn’t surrender authority to indus- 
trialists. 

There may be some hope for the 
Americans who hold $50,000,000 of the 
$160,000,000 public debt of Alberta. 
Three years ago the province's Social- 
Credit Premier, William Aberhart, cut 
interest payments by 50°. He was re- 
installed in the recent election but by a 
largely diminished majority that should 





dollars. 









argue a return to orthodox economics. 
Courts have held the interest cut illegal. 
The Ottawa government wants to pre- 
serve American good-will, but probably 
will take no action until it can give full 
consideration to the Rowell Commission 
report on dominion-provincial relations. 
Its terms are officially secret, but it is 
understood to propose large financial con- 
cessions to the provinces including, under 
some conditions, federal guarantee of pro- 
vincial debts. 

Thrifty Quebec French are worried by 
the prospect of a provincial income tax. 
Decision will be made during the present 
legislative session. Several provinces have 
such taxes. The suggested revenue of 
$6,000,000 would do away with the $2,- 
000,000 municipal income tax collected 
by Montreal. 


Farmers Buying Autos 


Detroit will be delighted to learn that 
Canada’s prairie farmers are using much 
of their added income to buy motor cars. 
In the first two months of 1940, automo- 
bile sales jumped 200% over 1939 in 
Manitoba, nearly 500% in Saskatchewan. 
Average increase for the dominion, in- 
cluding trucks, is over 60%. 

Average living costs in Canada rose 
only 3% in the first seven months of war. 

Efforts of certain Canadian cities to 
save part of the exchange cost in making 
interest payments requiring U.S. cur- 
rency have brought on a clash with the 
federal taxing authorities. American dol- 
lars are still used for disbursements to 
non-residents. But in payments to Cana- 
dian holders, Toronto, Edmonton, and 
Saskatoon offer a 44% premium on 
coupons cashed in Canada. Canadian in- 
vestors lose nothing as the dominion gov- 
ernment collects a 5% tax where pay- 
ment to Canadians is made in foreign 
currency which is at a premium over the 
Canadian dollar. But the city saves 64% 
—the difference between the 43% pre- 
mium and the 11% that must be paid for 
U.S. dollars. The federal government 
loses by the arrangement and is planning 
legislation to stop the practice. 

Unemployment insurance laws prob- 
ably will be submitted to the new fed- 
eral parliament. The aim is to absorb the 
shock of after-war deflation. 
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TREND OF BUSINES: 
CANADA AND U5, 
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Var’s Spread Cuts into Trade 


World commerce gets new shock as Scandinavia 


similar officials from Italy and Yugo- 
slavia. Their agenda includes long-term 
planning for southeastern agricultural 
to German and 

Germany has already taken steps to 
prevent a repetition of a coal shortage 
next winter. A decree from the Reich’s 
Coal Commissioner urges citizens to ac- 
cumulate stocks during the summer in 
order to relieve a winter transport pres- 
sure on the railroads. Also, stoves are be- 
ing allocated on the basis of the number 
of rooms in a house and number of occu- 
pants, and coal is being rationed cor- 





Small copper and bronze coins are be- | 
ing replaced with zine substitutes. Care | 


U5 
7 drawn into the conflict. Germany and Russia work to 
ft crease supplies. England pushes exports. 
ne te For a business interpretation of the 
»ilitary movements of this history- 
__ BB on aking war week which has opened production adapted 
new fronts in the economic conflict, Italian needs. 
we page 15, this issue. 
ee _. 
a 
)N 
yysI0N OF SCANDINAVIA by the Nazis 
es them new bases for operations 
| Minst England and raises questions 
h the Chamberlain government must 
ewer. One is whether Britain can con- 
—— 6 to wage a war in which her main 
+t is directed at protecting her foreign 
~ |. Hde and using economic forces to  respondingly. 
lu! Bangle Germany. The Russian bear, 
ENT +) Finland in her teeth, watches the 


rman advance in the North and con- 
ptuously breaks off trade parleys 
Japan. On her Balkan flank, Ger- 


utilizes the discovery of an ap- 


rent British attempt to block the 
| jBnube for demands that Yugoslavia, 


gary, Bulgaria and Rumania permit 
Nazis to police the river’s entire 
gh. This would protect Berlin’s main 
vay for petroleum and other sup- 
from Russia’s Black Sea 
awhile, world commerce attempts to 
st itself to another major shock, the 
ible removal of Scandinavia’s ship- 
zg and exports from normal channels, 
shackling of her resources to the Ger- 





| 


ports. 


war engine. 


ackground for Attack 


Cable) — German 
5 ler why England ran the risk of pro- 
xing a German invasion of Scandinavia 
mining Norwegian territorial waters. 
t year, they insist, only 1,000,000 tons 
Swedish iron ore were shipped from 
rvik down Norway’s Atlantic coast, 
ule 9,000,000 tons were imported dur- 
ce-free months via the Bothnian Gulf 
i the Baltic. The Gulf is expected to 
c-free again within a few weeks. 

Berlin also doubts whether what it 
is “nuisance purchases” by Britain in 
theastern Europe will be able to up- 
seriously the movement of Balkan 
iltural products toward Germany, 
¢ these countries depend upon the 
to take the bulk of their export- 
A meeting significant for 
man’s southeastern economic aspi- 
ns is being held in Budapest with 
many s Agricultural Minister, R. Wal- 
t Darré, conferring not only with 
bngary s Agricultural Minister but with 


RLIN tacticians 












} 
surplus, 


ESS 


is taken to make the new coins the same 
size and weight as the old ones so that 
vending machines can still operate, but 


the rationing of foodstuffs and the short- | 


age of cigars, chocolates, and fruit make 
the meticulousness of little importance. 


Russia Pushes Farmers 
Moscow (Cable) — Soviet - Japanese 
trade talks which began in January have 
ended without agreement. Shikao Matsu- 
shima, head of the Japanese mission, is 
leaving to become ambassador to Sweden. 
His post becomes more important in view 
of the spread of the war front to Scan- 
dinavia. Failure of the trade parleys is a 
blow to Japan, which desperately needs 
markets, but is of minor significance to 
Russia which needs little that Japan 
could supply. 

Most important new decree signed by 
Stalin and Molotoff makes fundamental 
changes in the basis for collections of 
grain, and industrial raw 
materials from collective farms. Begin- 
ning with the 1940 crops, quotas will be 
proportioned not to the planned area for 
sowing as formerly, but to the total 
arable area of each farm. Decrees of June, 
1939, and January, 1940, applied the 
same criteria to meat, milk, wool. 

The new decree is a logical continua- 
tion of a successful experiment. Jzvestia 
points out that the policy will “create an 
incentive to increase productivity which 


vegetables, 


will add to the riches of the fatherland | 


and achieve a prosperous farm life.” 
City consumers will be enthusiastic 
since the move will add to the food out- 
put and thereby lower prices. The decree 
puts collective farm management defi- 


nitely on the spot. Better-run collective | 
farms—those which use their arable ]and 





[VICTORIA PAreR miILLS Co.. 


3 Factories 


| Suitable for Textiles, Shoes, Clothing, 
Radio, Electrical, or other light manu- 
facturing .. . Plants of the FOLLMER 
CLOGG CO. 
LANCASTER, PA. 


60 miles from Phitadeiphia, 150 miles from New 
York City. Te be offered separately at 


AUCTION 


Sat., Apr. 27, 2:30 P. M. on premises 
Corner West King & Mulberry Sts. 


Main plant: 4 and § stories—i23,000 oq. ft 
Piant =2: |, 3 and 4 stories—99,000 sq. ft 
Plant 23: 2 stories—52,000 sq. ft 
Brick Bidgs.; sprinklered, heated, natural light, 
exoslient labor; close to main highways 
Bend for Bookmap 








INC. 
AUCTIONEER 
Chrysler Bldg New York City 
405 Lexington Ave LExington 2-5000 











Has your day's work left you all gone? To 
prevent those let-downs, increase your en- 
durance. There's a new, amazingly simple 
way to do it; and it works for most people 
both men and women. 

Just drink 4 envelopes Knox Gelatine 
daily for 2 weeks...then 2 a day for 2 weeks. 
After that, drink as required. 

Drink it regularly. Keep a supply in your 
bathroom. Drink in the morning when you 
get up, again at night...and don't forget 

Cost? Less than a pack of cigarettes a day. 

Plain, unflavored Knox Gelatine (U.S.P.) 
is the only gelatine proved to increase endur- 
ance. Bacteriologically controlled to stand- 
ards higher than certified milk. Sealed in 
sanitary envelopes, protected until you use 
them. Buy the familiar 4-envelope package, 
or the new 32-envelope money-saving pack- 
age. Ask your grocer or write Knox Gelatine. 
Also send for Bulletin E. Knox Gelatine, 
Johnstown, N. Y. Dept. 82. 

HOW TO DRINK: Empty 1 env. (4 pkg.) Knox 
Gelatine in % glass of water or fruit juice, 
not iced. Let liquid absorb gelatine. Stir 
briskly, drink quickly. If it thickens, stir again. 





“BUSINESS WEEK has con- 
tinually been of great interest to 
me.... I have derived much bene- 
fit from your very interesting and 
pointed articles.” 


Trea surer 
Powder Company 


BLACK CORE 
TOILET TISSUE 





A new feature of the world's 
largest-selling 2.000 sheet roll 
Also available unbleached. Sold 
by rellable paper merchants every 
where. Ask for samples 


TOILET TISSUES 


FuLTON, w. ¥J 
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efficiently—will welcome the change. So 
will the export organizations which will 
have greater supplies of agricultural and 
industrial raw materials for shipment (to 
Germany especially). Backward collec- 
tive farms will be forced to do a better 
job. Not only will comparison with well- 
managed rivals stimulate them to better 
vields per acre but they will be prodded 
into greater production by the utilization 
of larger areas. 


England Battles for Trade 


mark gravely alter the military situation, 
Britain clings grimly to her policy of 
protecting her overseas trade. There are 
marked increases in exports of her most 
unwarlike product—toys. The rise is 
especially noticeable in sales to the Ar- 
gentine, Canada, South Africa, Australia. 
A leading firm reports that its exports 
rose 90% in the last five months. 
Intense efforts are under way to ex- 
tend British flax acreage. Linen exports 
are extremely important, having 
amounted to £5,500,000 in 1938. America 
is the chief market and all sales to her 
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are normally important sou 
War has increased demands { 
reduced supplies of flax. 

A joint 
marketing of cocoa is one of 
sults of British-French trade 
sumption in both countries |} 


selling organizat 
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soldiers sailor 


orderly control of supplies to 
likely to result from the nm 


ment. Special attention will 
United States demand. Am: 
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(Cable) —While Hitler’s light- 


ning moves against Norway and Den 
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WHO’S WHO IN CHINA jo 


SOVIET CHINA 
Area: 1,200,000 sq. miles 
Population: 3,500,000 


will produce valuable exchange for war 
purchases. The Baltic states and Russia 


tooth requires 300,000 tons 
an average year. This is over 
world consumption. 





CHIANG’S CHINA 
Area: 1,820,000 sq. miles 
Population: 240,000,000 











TIBET 
Area: 370,000 sq. miles 
Population: 2,000,000 


\sy 


When you say “China” these days, you have to make it 
clear whose China you are talking about. This map will 
help. Latest of the Chinas to be staked off within the 
ancient borders (marked in heavy black) is the diagonal- 
ruled section Like Manchukuo, 
where a puppet emperor speaks for the great emperor at 
Tokyo, this China is dominated by Japanese soldiery 
who, on Mar. 30, installed Chinese Wang Ching-wei as 
head of a puppet “national government” at Nanking 
Ports and islands off the coast carrying the same diag- 


below Manchukuo. 
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onal take orders from the same source. In the far wares 
is a great area (criss-crossed on the map) that’s *@Ple per 
° ° ° . r uts 
China, but listens to Russian suggestions, perhaps ¢ ~- 
to Russian commands. Southward on the Indian bor 
is Tibetan China which hears, however faintly, t/ : 

. . . . J LD 
of Prime Minister Chamberlain from far-off Lon ey 
Subtract these Chinas and you have left the » eek to ret 

iw Ac 


white area, Chiang Kai-shek’s China of 240 mill 
still independent and still fighting under its Chung! 
government. This is the China Washington re 
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At Home 


Trade Conditions 


ont er six months of war, United 

aid rts totaled $1,949,000,000—up 

Ay 1s npared with the same period a 
us - earlier. Sample increases reported 
alrang e Department of Commerce: exports 
: Canada and Latin America increased 
each; exports to Europe were Q7% 

er: exports to Asia were up 33% 

sorts into the United States increased 


the same period, as against Sep- 
r through February, 1939 

Drawing again on its lending au- 

rity, the Export-Import Bank has set 

shout $11,000,000 to finance United 

to Latin America. Jesse 

of the bank and head 

Agency, said last 

eek tha would be used for 

mbian purchases of manufactured 

? s, $1,575,000 to finance Inland Steel 

sales to the Central Railways of Brazil, 

yp to $4,340,000 to electrify a section 

Brazil's Sorocabana Railroad with Gen- 

Electric and Westinghouse equipment. 

nama has advanced a plan of service 

rt of its defaulted $18,000,000 exter- 

ebt. Under the plan, the $11,313,500 

A bonds would be exchanged for 314% 

und a cash payment of $1,674,362 

be made to discharge unpaid inter- 

< ligations. Future payments on 

wnds would be guaranteed by pledg- 

» Panama’s $430,000 per year rental fee 

« >the Canal Zone from the United States 

come the Republic gets from invest- 


in 


« 
new 


tes exports 
lones, a trustee 
the Federal Loan 

that $5,000,000 


the 





e in New York City real estate 
War Orders 
wx ENGINE cNrr of General Motors is 
ted to join Curtiss-Wright and Pratt 
Whitney as a major American producer 
rplane engines. Expecting a heavy 
ed demand for its engines, General 
tors will double Allison’s potential 
rarly output, sources in Washington re- 
llison produces about 3,500 units a 
r at present 
Early this week Boeing Aircraft Co. 
in $8,000,000 order from the War 
irtment for 50 “Flying Fortresses,” 
four-engined bombers. 
The British Purchasing Commission is 
rted by reliable sources to have put 
‘sure on a couple of American manu- 
turers to establish branch plants in 
ida in return for war orders. The 
ood inistration backed up the companies | 
d their refusal to comply with the British 
est 
) \s compared to Allied purchases of air- 
SS WEE rr . 
raft, very few orders have been placed | 
r shells. The total amount of munitions 
ort ness has been meager also. A consid- 
t's e percentage of the French-British | 
re 6 rders, outside of aircraft, have been for 
“ rehlights and explosives 
( 
; Shipping 
ae if Witpwoop, an American’ Foreign 
feamship Co. freighter, was ordered this 
ma} eek to return to the United States when 
ill at w icross the Pacific with a $4,500,- 


ro for Russia. President of the 
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Dont Baw! Out Your Secretary! 


VTUNDART 
HL\ROUA 


SEOnE 


@ Banishes 
spelling errors 


@ Improves English 


@ Explains 
business routine 


@ Shows proper forms 


@ Spells 
foreign words 


@ Simplifies filing 


@ Settles punctuation 
questions 


@ Explains technical 
terms 


@ Demonstrates 
simple bookkeeping 


@ Speeds up 
typing and shorthand 


@ Outlines standard 
practices 


@ Answers hundreds 
of business questions 


@ Doubles secretarial 
efficiency 


CONTAINS ALSO: 


Abbreviations, Copy- 
rights, Foreign Exchange, 
Holidays, Legal and 
Court Papers, Letters 
and Letter Writing, Min- 
utes of Meetings, Postal 


Information, Telegraph, 
Cable and Radio, 
Weights 


etc., etc. 


616 pages 
Packed with 
Useful Facts 








and Measures, | 





Let this 
“silent assistant” 
eliminate secretarial 
mistakes from now on 


Why lose time and temper on unnecessary 
errors and puzzling questions when it's so 
easy to banish them with a single book! 


Now in use by thousands of leading execu- 
tives and their secretaries. This remarkable 
“silent assistant” assures you of the rapid, 
smooth-running efficiency that every execu- 
tive requires 


Lois lrene Hutchinson's 


STANDARD 


HANDBOOK 


This 


FOR SECRETARIES 


book works in two important ways: First, it 


actually trains secretaries in efhcient, accurate, modern 
procedure—makes them able to take many a task off 


executive shoulders and handle it well. Second, it 
answers instantly thousands of questions that arise 
constantly: from correct punctuation to foreign ex 
change. It covers not only many facts to help in the 


production of normal stenographic and typing work, 


but 


also 
reports, 


useful items relating to diplomacy 
legal and financial matters, com 


many 
inventories, 


munication services, financial information—with tables 
and lists of many kinds. 


Get the New Revised Edition 


Fifteen thousand purchasers of the original edition 


gladly paid $3.50 for this indispensable book. 


Now, 


to bring it within the reach of every executive and 


secretary, 


and 


$2.95. 


send 


See for yourself how much easier 
to achieve efficiency 


this book to help 


of this special offer to let the “Standard 
Handboo for Secretaries” solve your 
office problems. Fill in and mail coupon 
NOW 


McGraw-Hill Book Co., 
330 W. 42nd St.. N. ¥. ¢ 


we are offering the new edition, enlarged 
revised up to the minute, at the special price of 

Avail yourself of this unusual opportunity and 
for a copy now. 


FREE Trial 


wt is 
accuracy with 
Take advantage 


10 Days’ 


and 





you 


a 


Secretaries for 10 


Inc. 








Send me Hutchinson's Standard Handbook for 
days’ examination on approval. In 10 days 1 will send $2.95. plus 
few cents postage or return book postpal "ostage paid on 


orders 


Name 


accompanied by remittance.) 


Address 


Positi 


City and State | 


o 
BW -4-13-40 


(Books sent on approval in U. 8S. and Canada only.) 














66 - War Business 








Business Week 
Advertisers in This Issue 


April 13, 1940 


ACHESON COLLOIDS Conr 42 


igency—-Hyatt Epy 


THE ADDRESSOGRAPH-MULTIGRAPH 
CORP. 


21 
foency — RBINCKE-ELLIS-YOUNGGREEN @& 
FINN, IN 
AGRICULTURAL PUBLISHERS ASSO- 
CIATION $2, 33 


dacncy-—-N. W. Aven & Son, IN¢ 


ALUMINUM CO. OF AMERICA 9 


dgency-—-FULiten & Suita & Ross, IN 


AMERICAN TELEPHONE & TELE- 
GRAPH CO. 


3 
igeney—N. W Aven & Son, IN« 

ANCHOR POST FENCE CO 28 
igency-—-VAN Sant, Dieavarte & ¢ In 
ASSOCIATED BUSINESS PAPERS, INC 52 
THE BALDWIN LOCOMOTIVE WORKS 25 

BANK OF AMERICA NATIONAL TRUST 
& SAVINGS ASSOCIATION 
Agency—-Cnas, R. Stuart, Ine 

BANK OF THE MANHATTAN CO. 58 
igency--N®WeELL-EMMetT Co., IN« 

JAMES W. BELL & CO., INC. 60 
igency—Rickarp & Co 

BRADLEY WASHFOUNTAIN CO 5! 
igency——Kinkoassek- Drew Co 

CARRIER CORP. 53 
igency-—-CHA8s. Dattas KReacn Co 

COCA COLA CO... 36 
igency——D'ARCY ADVERTISING AGENCY COo., 

Inc 


COMMONWEALTH OF PENNSYLVANIA 29 


igency—Ketrcutm, MacLaop & Grove, Inc 
CRANE CO. 2nd Cover 
Agency —-Tue Becnen Co 
CYCLONE FENCE CO. 39 
docncy--BaTTREN, Barton Drestixne & 


OsnoRnn, INC 


JOSEPH P. DAY, INC. 63 
Agency—-PeCK ADVERTISING AGENCY, IN« 

DAY-BRITE LIGHTING CORP. 7? 
igency--KeLLY, STUHLMAN & ZanRNDT, IN« 

DICTAPHONE CORP 5 
igency—McCaNnn-Enickson, IN« 

DOUGLAS AIRCRAFT CO. 49 
Agency—Tue Essig Co., Lro 

ELECTRIC CONTROLLER MANUFACTUR.- 
ING CO. 46 
iyency Ture Bayless -Kere C 

ERIE RAILROAD CO. 24 
igency--Tue GRiswoLp- EsuLeman Ce 

THE FAFNIR BEARING CO 3rd Cover 
dgency HonrTon-Noves Co 

FRICK CO. 48 
Agency-—-WaAYNESPORO ADVERTISING AGENCY 

GEARE-MARSTON, INC. 6 
igency-—GRARB MARSTON, IN« 

GENERAL BOX CO. 55 
igency—-Ture Bucuen ( 

GENERAL ELECTRIC CO. 12 
fornty—-RaTrTen, Barton, Dirsrine & 

Ospnonn, INC 

THE GLOBE-WERNICKE CO 48 

GUARANTY TRUST CO 56 
Agency ALBERT FRANK-GUENTHER Law, INC 

HAMMERMILL PAPER CO... ee 38 
forncy--BaTTRN, BARTON, DenetTine & 


OSHORN, ING 


HARTFORD ACCIDENT & INDEMNITY CO...4! 


NEWRBLL-EmMetTT Co Inc. 


Agency- 


HEWITT RUBBER CORP. senecnese oo @ 
Agency-——ADDISON Vaks, INO. 


HOTEL LENNOX ...... 42 


Agency——GaRDNER ADVERTISING Co 


INTERNATIONAL HARVESTER CO., INC...19 
Agency—Avpusr, Moore & Wattace, Inx 


CHARLES B. KNOX GELATIN CO., INC... .63 
Agency—KeNnron & Eckanpt, Inc 

KUHN, LOEB & CO... 2. ccc cce nce ncenes 6! 
Agency—ALBERT FRANK-GUENTHER Law, IN¢« 

LA SALLE EXTENSION UNIVERSITY 1 


Agency—E. H. Brown ADVERTISING AGENCY 


ROEWS BG. 2. cccccccccccesccccccess .. & 
Agency—Donremvus & Co. 


P. R. MALLORY & CO............. : 67 
Agency—Tue AITKIN-KynetT Co. 


nbGOS 000 ROG6Es 050 SeORECeSCCEe 4 
igency—BaTTeNn, Barton, Deestine & 
Osporn, IN« 
GEORGE S. MAY CO........ceeeee-+..4th Cover 


Agency—Jim Durry, Ino. 


McGRAW-HILL BOOK CO., 
McGRAW-HILL PUBLISHING CO., 


INC,....40, 61, 65 
INC. 54 


ce ccccceeescocccee . 47 
Agency—EmMiIL. REINHARDT ADVERTISIN 
AGENCY 
THE MINING SAFETY DEVICE CO.. . .67 


Agency—Ture J. Horace Lrtite Co 


MONROE CALCULATING MACHINE CO.....23 
Agency—ALLey & Ricnarps Co 


MOORE PUSH-PIN CO. ceeceese : 42 
Agency—CarTeR-THomson Co., IN« 
THE MUSSELMAN PRODUCTS CO.. 40 


Agency—Tue CARPENTER ADVERTISING (* 


NATIONAL CITY BANK OF CLEVELAND. 45 
Ageney—McCaNN-Enicxson Inc. 


NEW JERSEY COUNCIL .......... oe 20 
Agency——Cuas, DALLAS REACH, IN« 
PORTLAND CEMENT ASSOCIATION. 43 
dgency—Rocue, WiLtiame & CUNNYNG 
HAM, INO. 
PRUDENTIAL INSURANCE CO. OF 
AMERICA... .cccscres 00 cececes cocces coos “ 


igency—Ceci, & Preserer, Inx 


REPUBLIC RUBBER DIVISION 
LEE RUBBER 


& TIRE CORP. 22 

Agency—WEARSTLER ADVERTISING, IN« 

JOSEPH T. RYERSON & SON INC.. 50 

SHERWIN-WILLIAMS CO. .......... .59 
Agency—T. J. Matoner, Ino. 

SUGAR BEET PRODUCTS CO. .... 40 
Agency——-SetemMann & Peters, Inc 

TINNERMAN PRODUCTS, INC........ ..37 
Agency——-TuHe CARPENTER ADVERTISING 
AGENCY 

UNDERWOOD ELLIOTT FISHER CO. 26 
Agency—MAksCHALK & Pratt, Ini 

UNITED GAS PIPE LINE CO... ool 
Ageney—Bozett & Jacons, Inc 

VAUGHAN MOTOR CO. ......... ° 30 
4dgency——BracumontT & Honman, Ine 

THE VICTORIA PAPER MILLS CO. 63 
igency——-VaNn SANT, Ducpate & Co., I> 

WARREN WESSTER & CO....... »§ 
Agency——WiILLIAM JENKINS ADVERTISING 

WESTINGHOUSE ELECTRIC & MANU- 
FACTURING CO. ceesee 10 
Agency—Fvuiier & Smita & Ross, IN 

WILLSON PRODUCTS, INC. .... 4h 


Agency—James G. Lams Co, 








| 











Business Week - { pr 


company said that apprehensio 
sion of the British blockade to + 
ecast influenced him to cancel ¢ 
er’s voyage. 


—And Abroad 


Germany 

A “vest” suipment of bauxite 
Trieste this week from Yuyg 
German freighter carried the ; 
Italian and Yugoslavian territ: 
in the Adriatic. 
hoped to open up a supply ro 
Adriatic, say little about the It 
way bottleneck between Triest: 
and Innsbruck. 

A voluntary savings system u 
“at least 10%” of workers’ w 
be accumulated to finance the 
pected. A high interest rate may 
in order to attract funds 


The Germans 


Great Britain 
Wiyston Cuercuint became th: } 
the brand new Committee of Ser v 


ters which has the right to cr 
Empire's entire war policy. 


Argentina 
THe New 3 ArGENTINE-JApan 
agreement will have little effect on A 
can trade, Business Weex’s Bue \ 


correspondent reports Argentin 
port from Japan textiles, steel 
and chemicals ordinarily bought | 
and the main purpose of the 

is to enable Argentina 
Japan than she has been able t 
years. If the United States’ export 
Argentine hold up the rest of t! ear 
well as they have in January and | 


to sell 


we can expect to sell eight or nin 
much as Japan. 


Japan 

Horres of German business firm 
that imports of machine tools 
limits of the carrying capacit 
trans-Siberian railroad would kee; 
going “for the duration” have lb. 
tered by official moves in Tokyo an 
No permits will be granted on 
tions now pending for imports of ( 


machinery because Germany ow: 
nearly 200,000,000 yen worth of eq 
ordered before the war. 
money back. On the other end, the ( 


mans issued a decree calling for 


Japan 


advance payment of 500% on or 
(2) a supply of a corresponding 
of alloy metals, such as tungste 
mium, and nickel, in return for 
tured steel products 

A member of the Japanese Diet 
plained this week that he has been 
for 31 years to have a telephone 
In 1908 he filed his application 
phone service and paid the 15 ven fee, 
nothing has happened then. M 
than 100,000 others are in the sa 
with him, waited 4 
The telephone and wireless syst 
government monopolies. 

Manchukuo’s government has ea 
488,000 yen to transplant 42 Japanese 
tories to Manchuria this 
half as many were moved to the c 
They were mainly repair shops an 
for the manufacture of agricultur 
automobile parts, and 


since 


some having 


\ ear 


plements, 
machinery. 
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THE TRADING POST 








bverseas Letters 











xx JonHN CHapmMan, Business 
ex's Foreign Editor, took off for 
rope the American Clipper one 


toward the end of February, we did 
spec’ to get much significant news 
him until his return. His big job 
vet a first-hand look-see at the 

nean scene through the eyes of the 
merican business executive, so that on 








turn. a few weeks hence, we shall 
pve a full and uncensored report of 
wt he has seen and of what he has 
aed from interviews with European 
siness and political leaders and with 
- regular European correspondents. 

But I have found unusual interest in 
. Chapman’s personal letters from the 
countries, dashed off without 









tral 
ght of publication, whenever he 
s been able to steal a few minutes 
om his exacting schedule. For the most 
they deal with little things—the 
mely, human things that help us to 
iow people, strange to us, are carry- 
m under the impact of events and 













ye shadow of portents so alien to us 






So. on the chance that some, at least, 






the Trading Post readers may find 





bem equally interesting, I plan to run 





e some of the more colorful passages 






these let ters 


* * * 





From Rome—on arrival: “We _ got 





from Bermuda in fine style and 

a glorious flight . Cocktails after 
king off, played bridge and ‘geogra- 
then a delicious dinner went 






ed in berths far more comfortable 






many sleepers 
From Lisbon to Seville and off again 
r Spanish Morocco. Landed at Melilla, 







ttle army base .. . wait over until 





nday for the plane to Rome 

This is the Africa I remembered far- 
east at Cairo and Suez . . . a mix- 

eof Arabs and Europeans swarms 


barefoot children after our baggage 







every second person seemed to be a 
er. The Hotel Espafia, rooms primi- 
but clean, the management most 






s of our comfort. 
Dinner at the Metropole and after- 
joined all Melilla in the good old 
custom of promenading the 
enida. You can hear the low 
le of the chatter for blocks. Thou- 
Spanish and Arab soldiers in 
iforms . . . Arabs in their red 












shapeless white mantles 





ten tried the town’s best cabaret 





| gaudy . music by El Otro 

lo Jazz Orchestra, the fronts of the 

si inds sporting Snow White, 
key Mouse, and Donald Duck! 

inday morning, from my balcony, 

. a parade, all 







irtial music 





the fascist youth organizations on the 
march. When the fascist anthem was 
played, everyone at the fascist salute 

even the beggars on the street The 
banners were blessed by the priest in a 
40-minute ceremony, and when the an 
them was played again, all knelt in the 
street for prayer a colorful sight 

“Monday morning at 9:00 left from a 
sea base . . . a hydroplane from Cadiz, 
the Italians handle them as well as their 
land planes A good lunch in spring- 
like Majorca Ostia (airport for 
Rome) at 5:30. By 8:00 in Rome and I 
sent out my letters for today be 

* > > 

From Milan: “From my hotel window 
I can see the topmost spire of the 
cathedral, but that is about all I shall 
see of it . every minute here is taken 
It is cold now—down to 31 degrees—but 
clear and pleasant. Tomorrow morning 
at 8:00 I fly for Budapest. Because we 
miss connections with the Bucharest 
plane by one hour, I plan to spend about 
24 hours at Budapest 

“Despite the Ribbentrop visit, which 
begins today, I have had some fine inter 
views, including one with Count Volpi, 
the No. 1 business man here, but I am 
unable to cable anything of interest. The 
material I have—and it is mighty in 
teresting—I cannot put on the wire 

“By the way, I mailed *s letter in 
Lisbon, but the British authorities held 
it all the time I was in Bermuda. They 
didn’t ask to read it—simply sealed it in 
an envelope to be held until I departed 
Italians are complaining bitterly that 
their letters, even from their Ethiopian 
colony, are being opened in Suez. They 
are furious. 4 

“The Italian royal family is increas 
ingly popular; Ciano is the most power 
ful politico here, after Mussolini; Balbo 
heads another group; and Dino Grandi 
plays with the royal family. 

“I lived through two meatless days 
here by going in for fish. Coffee is back 
on the market and everyone drinks as 
though he feared it would again become 
scarce, Fruit and vegetables are as good 
as ever. The light snow Thursday was 
good for the wheat and seemed not to 
bother the early fruit trees, all of which 
are blooming. 

“There’s hardly a foreign tourist here, 
though hotels are packed with traveling 
Italians, and restaurants are well filled 
The fountains are as lovely as ever; 
there is no blackout—not even a cur 
tailing of electric lights to save coal; 
people shout ‘pronto’ into the telephones; 
taxis plentiful but private cars scarce; 
trains well-filled; and there are still a 
dozen varieties of spectacular uniforms on 


. W.T.C, 


the streets . . 
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The stubbornest box-car 
door can be easily opened 
and closed by one man 

with this light, strong. 
quick-acting tool. Positive 
lever principle multiples 
power amazingly. Door 
moves quickly and safely. 
























Several of America’s largest 
manufacturers have tried 
out one and then pur 
chased additional Monarch Car Door Openers 
for branch distributing and manufacturing 
plants. Many man-hours saved each year. 
Costly accidents prevented. 





Order this light-weight yet powerful, sturdy tool 
today. Price, $17.50. Returnable in ten days 
if you are not completely satisfied. 


THE MINING SAFETY DEVICE COMPANY 


Dept. 8 Bowerston, Ohio, U. S. A. 


AN EASY 
‘ONE MAN JOB /— 





Mallory Has a Police 
Record To Be Proud of 





“Mallory” has become a weil-known 
name in the fast-growing field of two-way 
police communication. Mallory Vibra- 
packs are supplying power to police 
receivers on a 24-hour schedule every 
day. Many other Mallory products... 
Vibrators, Switches, Condensers, Volume 
Controls and Hardware are setting up 
new records of dependability, economy 
and efficiency in this vital field. In the 
City of Baltimore alone, more than 80 
Mallory Vibrapacks are in constant ser- 
vice in police Eepevteneet patrol cars. 

In every branch of commercial and ama- 
teur radio communication, a multitude 
of Mallory parts sce that apparatus func- 
tions smoothly at all times. 


P. R. MALLORY & CO., Inc. 


INDIANAPOLIS INDIANA 
Cable Address— Peimalio 


MALLoRY 


PARTS FOR RADIO, ELECTRICAL, 
AUTOMOTIVE AND INDUSTRIAL FIELDS 
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New War—Same Old Rules 


is Is WoRTH noting that the stock market did not soar 
promptly on Tuesday’s news that Germany had in- 
vaded Denmark and Norway. Apparently, investors 
and speculators alike viewed this turn in Europe’s war 
with business caution, as well as with moral misgivings. 
There was none of that sudden confidence of war orders 
that permeated the markets last September after Ger- 
many marched into Poland and the British and French 
declared war. That is at once understandable and 
wholesome. 

For seven months now, we have been learning to 
think of this as a new type of war in which the use of 
men, machines, and materials is limited. The British 
and French have, so far, persisted in their policy of 
trying to starve Hitler out of power. The forced 
entry of the Germans into Scandinavia suggests that 
this policy has had some measure of success. Steel is 
the German life preserver—and Germany’s new ven- 
ture is designed to protect its Swedish source of that 
war necessity. 

Even though the area of warfare has expanded, 
there is no certainty of an intensification of war orders. 
To date both sides have been conserving their resources 
and buying power. And just so long as open warfare 
of huge destruction is avoided, will orders to business 


over here be restricted. 


‘Tam UNDOUBTEDLY, is the reasoning underlying the 
response of the stock market on Tuesday. Memory of 
the rapid rise and rapid decline in production in the 
final quarter of last year is still sharp and, at some 
points, painful. The effects of that fast rally in 
anticipation of war orders that were slow to come have 
not yet been severe; nor does it appear likely that the 
correction of those production excesses has much 
farther to go. The decline in business is slowly wearing 
thin. 

But another upthrust, on anticipation alone, would 
introduce important maladjustments into our econ- 
omy. Increased production for inventory—because 
maybe prices will go up; maybe labor will be scarce; 
maybe unions will demand higher wages; maybe deliv- 
eries will be delayed; maybe supplies will be unavail- 
able—increased production, because of all of those 
mavbes, would be bad business, indeed. 

It doesn’t take long for production to outrun con- 
sumption, and to build up stocks to the point where a 
half-year’s supply is on hand; then, if demand fails to 
develop, you get hasty liquidation of inventories, sup- 
plies are permitted to run off, payrolls drop, and 


s 9 
g * 


business is “slow.” And there you have 1987 a! oy. 
again. 3 

There is, of course, the ever-present possibility of g 
attempted break-through by either the Allies or ¢ 
Germans. In that case, the orders would come oye 
here thick and fast; once again, there would be bott). 
necks in production and increasing incentives } 
expand plant. Exports would rise even more thy 
they have already risen, and the capital goods indys. 
tries would be tempted to engage in undertakings fo; 
immediate profit that they would think twice about jy 
less distorted times. 


-™ MONTHS ago, an editorial in Business Werx 
suggested that in time of war, it was well to pre 
pare for peace (BW—Sept9’39,p60). This turn ip 
Europe’s war provides the occasion to repeat that 
suggestion: 

“In looking ahead—before it is too late—we should 
bear in mind that wartime orders put pressure on th 
business man to expand plant, lay in new machinery, 
stock up on inventories. We should note also that 
banks—laden with excess reserves—will be inclined to 
make credit easy. In wartime it is just a bit too eas) 
to be seduced away from fundamentals; and the order 
of the day for the individual business man, therefore, 
is: ‘Don’t bite off in war what you can’t swallow in 
peace.’ ” 

Right now, there is a double danger: first, that we 
may be carried away by the expectations of orders 
that fail to develop; second, that in manufacturing 
for the warring nations, we will build plant to over- 
capacity. 

In some cases, the Allies are taking care of the cost 
of new plant for such manufacture—either by outright 
grants,.or in the prices paid for goods. But that wil 
not take care of the cost of the aftermath—when the 
war is over and those war-built plants start competing 
for their share of peacetime, domestic business. 
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